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THE MONEY MARKET. 
THE condition of the money market has this week 
undergone some change for the better. Paris has 
been drawing gold from Berlin, and has ceased to pur- 
chase the metal here, so that the Bank has been able 
to secure the supplies offering in the market. It has 
also been strengthened by the return of notes and coin 
from internal circulation, with the result that its 
stock of coin and bullion now amounts to £36,580,000, 
as compared with £32,972,000 at this time last year, 
and its reserve to £26,234,000, as against 
£23,070,000. The Japanese Government, moreover, 
has been setting money free by the purchase of Ex- 
chequer bonds and Treasury Bills, and with this help, 
as well as with the relief afforded by the paying off 
of £2,000,000 of Treasury Bills last Saturday, the 
market has been able to get rid of its loan indebted- 
ness to the Bank, though the latter still holds a con- 
siderable volume of bills recently discounted with it, 
and as these mature, they will constitute a drain upon 
outside supplies. Altogether, however, the position 
has become easier, and loan rates have given way 
distinctly, money for a week being now quoted at 
21 per cent., while advances for the day are obtainable 
at 12 per cent. Discount rates have also eased off, the 
general quotation for three months’ best bills being 
21 per cent., though in some quarters a slightly higher 
figure is named. Next week calls amounting to 
over four millions have to be met. Three millions of 
this, however, consists of the instalment on the 
Japanese loan, and as that amount will, in accordance 
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with the practice hitherto adopted, be promptly lent 
out by the issuing banks, the market will not feel the 
pinch of the payment until some ten days later, when 
the money will be transferred to the Bank of England. 
And even then the Japanese Government may be ex- 
pected to take similar measures to those it has adopted 
hitherto, in order to set money free, so as to prevent 
any undue pressure. It is quite probable, therefore, 
that next week may bring some slight relaxation of 
rates, but it has to be borne in mind that a few days 
later the usual end of the month disturbance will 
coincide with the requirements of the Stock Exchange 
settlement. 

Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 
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MR BALFOUR ON NATIONAL DEFENCE. 


Wer drew attention some time since to the unusual 
action of the Prime Minister in concealing 2 revolution 


in our military policy under the guise of a matter of | 


course answer to a matter of course question. So little 
notice was taken of Mr Balfour’s words that we were 


tempted to believe that we had invested them with an | 


unreal importance. It seemed hardly possible that the 
impending change should leave the Army estimates 
wholly untouched, that the exclusion from our view of 


what till then had been one of the main objects for | 


which our forces, regular and auxiliary, were raised 
and maintained should make less change in the cost of 
the Army than one of the customary variations in the 
pattern of a button. Improbable as this seemed, it has 
turned out true. The revolution has come, the whole 
scheme of national defence has been recast, a new 
relation between the two services has been set up—and 
all this has been done without our being asked to pay 


one penny the more or permitted to pay one penny the | 


less. 
and delighted the House of Commons by a detailed 
exposition of the conclusions at which the Committee 
of Defence have arrived on the three great branches of 
national defence. He has never perhaps made so 
brilliant and so informing a speech, and the House 


repaid him by an equally unusual fixity of attention. | 


How we are to protect our own shores, how we are 
to ensure the safety of our colonial Empire, how we 
are to guard India against attack from without—on 
these three points the latest and most carefully- 


thought-out theories came from the Prime Minister's | 


lips as though they had been the object of his own 
remitting and undivided attention during the whole of 
his political life. The House was too well pleased, or 
perhaps too astonished, to offer anything in the way 
of serious criticism, and when it rose Mr Balfour 
might claim to have secured the greatest of his Parlia- 
mentary triumphs—a triumph all the sweeter, perhaps, 
because it had been won in a field altogether outside 
the sphere of his usual interests. 





We propose to imitate the House of Commons in | 


abstaining from any criticism of the matter of Mr 
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Balfour’s speech. Criticism, indeed, implies some 
measure of hostility, and so far as we understand Mr 
Balfour’s statement, it seems to us to be sound and 
convincing. What we take exception to is not what 
he said, but what he left unsaid, not his enumeration 


of the objects for which an army is wanted, but his 


silence upon the strange and disturbing fact that at 
this moment we are wholly without the means of 
attaining those objects. Mr Balfour’s exposition of 


our military needs is in the air; at no point of 
his speech did he touch earth. For any _practi- 
cal conclusion to which it pointed it might 
as well have been an article for the next edition 
of the ‘‘ Encyclopedia  Britannica.’’ — Hitherto, 


however, it has been supposed that there is some differ- 
ence between the success of a Prime Minister and the 
success of a Quarterly Reviewer, and our complaint is 
that Mr Balfour has ignored this distinction. The im- 
portant thing in a military policy is its adaptation to 
the actual circumstances of the country to which it is 
applied. Its author ought either to show in what way 
effect can be given to it by the army we already 
possess, or to explain the changes by which he in- 
tends to give us an army which we do not possess. 
Mr Balfour does neither. He tells us that the army 
| we have is useless for at least one of the purposes 
which it has hitherto been supposed to serve, and 
that for the very sufficient reason that the pur- 
pose in question does not exist. He _ implies 
that the army we _ have is’ equally — useless 
for the purposes it still has to serve, because so 
much time and money have till now been spent on 
fitting it for this non-existent purpose. But he gives 
no indication of any intention on the part of the 
| Government to set to work to supply these deficiencies. 
_He tells us what we want, and we are grateful. He 
tells us that we have not got it, and we are still 
grateful. But up to this point our gratitude has been 
provisional and expectant. We are waiting for 
_the third and concluding chapter, how we are to get 
what we want. Unfortunately, this chapter finds no 
place in Mr Balfour’s exposition. 

We shall make our meaning clearer if we take a 
single instance of Mr Balfour’s method. The most 
important element in our defensive system is the safety 
of our own islands. ‘‘ We are perfectly useless for 
_ purposes of defence in far off seas if the very centre 
_and heart of the Empire is really open to serious in- 
vasion.’’ Whether such an invasion is possible has 
been debated from the times of Elizabeth to those of 
the Duke of Wellington. The military authorities have 
taken one view, the naval authorities have taken the 
other. It has been reserved for the Committee of 
Defence to say which of these opposing theories is the 
right one, and they have unhesitatingly decided in 
favour of the naval view. Mr Balfour’s description of 
the process by which the Committee arrived at this con- 
clusion is of the greatest possible interest, and if the 
reader knew nothing of our military history under the 
_rule first of Mr Brodrick and then of Mr Arnold- 
Forster, he would feel no doubt that Mr Balfour was 
about to announce the abolition of the auxiliary forces. 
As invasion is impossible so long as our Navy is main- 
tained on a proper footing, the Army will never be 
wanted to serve in this country. What, then, is the 
use of the auxiliary forces? It used to be thought that 
when the regular troops were ordered abroad we 
' should find our defence against invasion in the pre- 
sence of so many of the Militia and the Volunteers as 
had not been persuaded to accompany them. The 
primary use of the auxiliary forces was to supply 
the place of the regular Army at home while war was 
being carried on abroad. The Committee of Defence 
has discovered that there is no such place to be sup- 
plied. For protection against invasion the Navy is all 
that we want. Therefore, the only value of the Militia 
and the Volunteers is as feeders to the regular Army. 
No doubt this is a very important object, but there 1s 
nothing to show that it is best served, or even well 
served, by the Militia and the Volunteers. Indeed, | 
there is reason to believe that the Government them- || 
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selves are of the contrary opinion. The Secretary of 
State for War has more than once hinted that he is 
only prevented from making large reductions in both 
branches by his uncertainty whether such a change 
would be popular. A little more strength of will might 
have been expected from the Prime Minister, but he, 
too, seems unwilling to follow out his own conclusion. 
The effect of this weakness of purpose is that we are 
to go on paying for troops which are no longer needed 
for one of their uses, and are very possibly quite un- 
fitted for the other. 

There is another feature in Mr Balfour’s statement 
which becomes more surprising the more it is looked 
at. There is no counterpart that we can recall to the 
frankness with which he expounded the foreign 
policy of this country, and the wealth of 
detail with which he illustrated his exposition. 
The probabilities of a French invasion—the num- 
ber of men and the amount of transport that 
would be required, the time the troops would 
take to disembark—were all considered. There was, 
of course, the usual, and in this case the quite true, 
disclaimer of any thought that this carefully considered 
prospect would ever come any nearer. All the same, it 
was looked at more closely than is customary except 
in military text books. The invasion of India _ by 
Russia was treated in an equally frank spirit, and the 
circumstances which would constitute a casus belli 
were set out with the same minuteness. This is an 
unusual line for a Prime Minister to take in Parlia- 
ment, and we naturally expect its adoption to be 
defended on the plea that without these disclosures 
the House will not understand the necessity of the 
proposals he has to make. But in this case there were 
no proposals. We have had, indeed, proposals in 
abundance from successive War Ministers, but 
some of them have been withdrawn while the 
rest have not come to any practical issue. This is 


the moment the Prime Minister thinks appro- 
priate for a full statement of what we should and 
should not do with an army—if we had one. There 


is not a word about the fact that we have not one. 
That is treated as an unimportant detail. And this 
omission becomes more wonderful still when we re- 
member that though among the purposes which the 
army we have is supposed to answer is one which no 
longer exists except in the imagination of a few super- 
annuated generals, we are still to go on paying for it. 
Surely so strange a spectacle was never presented to 
the delighted gaze of foreign nations. 





THE RUSSIAN OUTLOOK. 


Ar first sight the whole fabric of Russian society might 
well seem at the present moment to be threatened with 
disintegration. A closer examination discloses some 
hopeful features, and a prospect of slow and painful 
reconstruction. Perhaps not much is to be hoped from 
the multitudinous and mysterious Commissions, which 
are understood to be elaborating reforms. But the 
extreme and cruel unification which has characterised 
Russian domestic policy of late years has at least begun 
to give way. There is at last a recognition of the 
legitimacy of religious dissent ; there are concessions 
to the Polish population in its own land ; a relaxation 
is at last predicted of some ef the restrictions which 
have hitherto kept the bulk of the Jewish population in 
poverty and impotence within the Pale. Even the 
Government has done a little ; there is some hope that 
the people will do more. The deliberations of the 
Zemstvo Congress, which has just held its second 


session, have removed one fear which has beset foreign | 


sympathisers with Russian reform. It has commonly 
seemed as if, when once autocracy was shaken, the 
issue would lie between two impracticables—the ex- 
treme reactionists and the revolutionary party, or 
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profess to wish that the civilisation and the ideas of 
Western Europe ‘‘ should have no more concern for 
Russia than if they were in the moon.’’ The revolu- 
tionary parties are adverse for the most part, not 
merely to the constitution of Russian society—as well 
they may be—but to the whole economic organisation 
of modern life. Some are Social Democrats ; some are 
Anarchists ; each would wish to build up a wholly new 
society, and, as is the way with revolutionists, they 
would be tempted to engage in internecine warfare, 
and the bureaucracy would arise again at the call of 
the terrified bourgeoisie. The Zemstvo Congress has 
modified this fear by showing the existence of a con- 
siderable body of Liberal and moderate opinion ; much 
divided, it is true, but not so completely as to split into 
warring factions, and sufficiently advanced to accept— 
at least in principle—the introduction of manhood 
suffrage. How far this may be tempered by indirect 
or double election is still a moot point among the re- 
formers, but even M. Shipoff, who has led the dis- 
sentient minority against it in the Zemstvo Congress, 
does not seem disposed to break with the movement, 
and we do not gather that even the most Conservative 
element in the Zemstvos is against all reform. No 
doubt the situation is full of perils. The peasant revolt 
spreads, and is said to be carried on in the name of the 
Czar ; May Day in both styles has passed off quietly, 
yet there are still fears of labour disturbances ; Poland 
is in incipient revolution ; the reactionists may gain 
control again. And even should these disturbances 
pass, and an approach be made to a constitutional 
régime, the introduction of anything like a Legislature 
with large powers must be a slow process, and is not 
unattended with danger. Were it based directly on 
manhood suffrage, it is highly probable that in many 
of the electoral districts the members returned would 
be local officials using undue influence, or money- 
lenders, or possibly men who had gained their influ- 
ence as publicans before the sale of drink became a 
monopoly of the Government. Bad in the abstract as 
the system of indirect election may be, it is impossible 
not to sympathise under present conditions with those 
Russians who believe that the Zemstvo, or the Muni- 
cipal Council, will be a better judge of the merits of 
Parliamentary candidates than the mujiks as yet 
unassisted by a party caucus; and it is equally im- 
possible not to fear the action of a new-born Legisla- 
ture whose members have little or no experience of 
public work. But though it is hardly possible that the 
Legislature desired by the more advanced element in 
the Zemstvo Congress can be instituted at present, it 
is probable that a considerable advance will be made 
towards taking the Russian people into partnership in 
the Government. Autocracy is discredited; the 
bureaucracy is not by any means united in its own 
defence ; many of its lesser members may well hope to 
gain something by becoming conspicuous in politics ; 
some are known to be in almost open sympathy with 
revolution. The chief dangers at the present moment 
seem to be that the reactionists may stimulate the 
forces of revolt and turn them against the reformers, 
and that the present tendency towards concession may 
be succeeded by measures of reaction. Otherwise, as 
a Russian correspondent of the Times put it last 
Saturday, the chances seem to be in favour ‘‘ of evolu- 
tion rather than revolution.’’ No party, in fact, is 
strong enough to precipitate a revolution, much less to 
maintain one. But many parties are ready to combine 
for the first stages of reform, and the Government is 
not likely to be strong enough to resist them. 

Abroad the prospect is, perhaps, more disquieting 
for patriotic Russians than at home. A _ Russian 
triumph in the great sea-fight which the world is await- 
ing seems almost impossible: a decisive Russian 








defeat would mean a shock to the Russian Govern- 


rather parties, whose members have displayed a per-— 


sistence, an endurance, and a heroism unmatched out- 
side the annals of religious persecution. The re- 
actionists, as one of their own prophets has put it, 
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ment such as it might well be unable to withstand: an 
indecisive action, or a Russian evasion of the Japanese 
fleet, would mean that the war would drag on with 
accumulating danger to Russia. Meantime, the Baltic 
is denuded of Russian warships, and the German fron- 
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tier of Russian troops—with disastrous results as re- 
gards Russian prestige, both in the Near and in the 
Far East. The Franco-Russian alliance is having all 
the life taken out of it, partly by the decay of the 
French Nationalists, partly by the growth of ‘advanced 
democratic and hum: initarian feeling in France. But 
perhaps the gravest element in the situation, to 
patriotic Russians as to foreign well-wishers, is the 
indiscipline of the Russian officers and their determina- 
tion to do as they please. We know that the regimental 
officers in Manchuria have been neither efficient nor 
careful of their men. It is difficult to believe that 
Roshdestvensky’s fleet is really well disciplined, or that 
even if there is a semblance of rigorous subordination 
it will stand the strain of a great battle. But the worst 
examples of indiscipline are afforded by the fleet as a 
whole. From the North Sea incident to the latest pro- 
ceedings on the coast of Indo-China, Admiral Roshdest- 
vensky and his immediate subordinates have claimed 
to do as seemed good to them; to overhaul, and even 
to fire on, any passing merchantman or trawler which 
their nervous suspiciousness might fix on as in league 
with the enemy; to force their country’s ally into 
violating the rules of neutrality, and even to compro- 
mise the reputation of their own Government. It may 
be that the French interpretation of those rules is less 
strict than that accepted in Great Britain, or, as the 
Temps has put it, that land Powers have necessarily 
a greater interest than maritime Powers in tending to 
laxity in’ their application. But there can be no 
doubt that Admiral Roshdestvensky severely strained 
even the least strict interpretation of the rules by his 
long stay at Madagasc ar, and on the coast of Indo- 
China he has i ignored them. He uses Kam-Ranh Bay ; 
he is ordered off; he leaves, but returns: he goes on 
to Hong-Kohe Bay ; he is ordered off again, but again 
returns to continue his preparations. ‘* Russia ”’ 
has been personified in popular thought as an elaborate 
organisation with agents everywhere directed from its 
capital and animated by one aim. In reality, as every- 
one knows who has observed their working, ‘‘ Russian 
agents ’’ are of all sorts ; many of them are not recog- 
nised until they are successful; but all are allowed a 
tolerably free hand, and accepted if they succeed. If 
they fail, they are disavowed, but they may be secretly 
rewarded nevertheless. But here is an Admiral in 
charge of practically the whcie Russian Navy, who 
claims as free a hand as if he were a secret agent in 
Afghanistan ; who evades the authorities of his coun- 
try’s ally, compromises that ally with other Powers, 
and will not report even to the Czar. What if the 
army and navy, or sections of them, should add to the 
present confusion in Russia by taking their own line, 
as if the Empire of the Czars were a backward South 
American Republic in revolution ? 








HOME BANKING STATISTICS. 


A FURTHER reduction in the number of banking institu- 
tions in England and Wales by means of amalgama- 
tions and absorptions took place during the past twelve 
months, though the movement in that direction was 
less marked ‘than in previous years. The Banking 
Supplement published by us at this time last year con- 
tained the returns of 66 English joint-stock banks, 
while the number included in the Supplement of to-day 
is reduced to 62. That reduction is consequent 
upon the absorption of three provincial banks by other 
local institutions, and by the elimination from the list 
of active concerns of the International Bank of London, 
whose precise status at present it is difficult to define, 
owing to the financial difficulties in which it has become 
involved, but which may perhaps be fitly described as 
in a state of suspended animation. These banks 
possessed between them a paid-up capital of £984,500, 
which now passes out of account, but, on the other | 
hand, existing banks have increased their capital to 
the extent of £438,500—mainly in connection with the 
taking over of other institutions—so that as the result 
of the various movements the paid-up capital of all the 





me ere 





—— 








THE ECONOMIST. 

















English joint-stock banks bis bane sheet % by 
£546,000, and that notwithstanding that in the in- 


terval the Capital and Couuties Banking Company has 
absorbed a private bank—Foster and Co., Cambridge 
—with capital and reserves amounting to £200,000. 
No change has taken place in the number or the capital 
of the Scotch and Irish banks, with the exception of a 
small addition of £6,000 to the capital of the Belfast 
Banking Company, which received during the year a 
final instalment on a recent issue of new — shares, 
Taking the joint-stock banks of the United Kingdom 
as a whole, their paid-up capital, which at this time last 
_ amounted to £:79,842,000, now stands at 

79,302,000, a reduc tion of #540, ooo, and there is in 
Sin a decrease of £7200,000 in the capital of the 
private banks that publish accounts, due to the absorp- 
tion already referred to. The concentration of banking 
business in England in the hands of a smaller number 
of banks, which has been a feature in recent years, has 
not, however, resulted in a curtailment of banking 
facilities, so far as the bringing of these to the doors of 
the people i is concerned, since it has been accompanied 
by a large increase in the number of branch banks, so 
that the number of offices open for the transaction of 
business has been greatly added to; but the question 
as to whether the local branches of banks with head 
offices outside their districts can or do minister to the 
wants of their customers efficiently as the local 
banks formerly did is one upon whica a great difference 
of opinion exists. 

In addition to their paid-up capital, the banks hold 
a large amount of proprietary funds in the shape of 
In the latter part of 1903 those were pretty 


as 


reserves. 
heavily drawn upon for the purpose of writing down the 
book values of the Government and other securities 
held by the banks. In the first half of 1904 also some 
further writings down were effected, but in spite of 
that, the reserves, as a whole, were increased, and at 
the end igo4 the paid-up capital and the reserves 
of the joint-stock banks and of the private banks that 
publis sh accounts amounted in the aggregate to 
£.132,182,000, as compared with £.132,532,000 at the 
end of 1903, the figures for each of the three divisions 
of the Kingdom being :- 


CAPITAL and RESERVES at Enp of DECEMBER. 








1904. 1903. Inc. or Dec’ 
England ‘joint-stock £ £ 

banks and private 
banks that publish 

accounts) - . 103,928,000 .. 104,435,000 507,000 

BeOGIORG. 660500000 16,995,000 .. 16827000 .. + 168,000 

POGIOIIG 6. 6.cin%e:s,0 00 . 11,259,000 11,270,000 11,000 

132,182,000 .. 132,532,000 350,000 


In 1904 the banks had to submit to some diminution 
of their profits. For one thing, the value of money 
averaged lower than in 1903, and, further, the margin 
between the average rate allowed on deposits and that 
at which the money could be employed was smaller. 
On the other hand, however, 
quarter of the year, when both trade and Steck Ex- 
change business became more active, they found fuller 
and more constant employment for their funds, so that 
taking the year as a whole, the conditions, although 
adverse to profit making, were not so unfavourable as 
to trench largely upon earnings. How these were 
affected will be seen from the following statement, 
which shows the amount and the appropriation of the 
profit in 1904 and 1903 respectively of 56 English 
banks that publish profit and loss accounts :— 


especially in the last 


Prorits of 56 Banks and Meruop of APPROPRIATION. 
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| | Appropriation. 
Balances | a aie hace wee 
Net | m | 'Written|Res'rv's 
Brought | Pr ofit.| Total. || pivie | off | and | Staff — 
Forwenr | dends. | Invest-| Pre- | EF” a ward 
| | ments. | mises. 
5s oo ha | 2 | £ | ¢j)e|e 
ee 967,036 7,553,127/8,520,163) 6,789,088) 116,666) 550,103]/65,500, 998.806 
EOD sincere 1,336,789'8,046,901|9,383, 690)| 6,943,21C) 829,296) 547,777) 84,000} 979, 407 
190—Inc..| .. |... i. be 93061 .. | 19,399 
Dec.. 369,753 493,774, 863,527|| 154,122! 712,630 - 128, oe 
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a a ouniine of cases the decline in profits necessi- 
tated a small reduction of dividends, especially amongst 
the London banks, which are more sensitive to market 
conditions than those in the provinces, and also to 
some curtailment of allocations to special funds ; but 
having previously made such ample provision for the 
writing down of investments, a much smaller amount 
was required for that purpose than was taken out of 
the profits of the previous year, and such writing down 
as did take place in 1904 was for the most part on 
account of 1903, being done by banks whose accounts 
were made up to June 30, 1904. It is satisfactory, too, 
that in spite of lessened profits the banks increased 
their reserves, and did not neglect to make provision 
for the writing down of the book value of their pre- 
mises, for the depreciation of which a larger allowance 
than formerly must now be made, because of the large 
increase in the number of branch offices. 

In spite, however, of the reductions in dividends the 
market value of bank shares suffered no decline during 
the year, but,’ on the contrary, underwent some en- 
hancement. | a will be seen from the following 
statement : 


In Supplement, In Supplement, In Supplement, 














May, 1905. October, 1904. May, 1904. 
Joint-Stock Banks ,— ———— —— 
of Unitéd Kingdom. Capital | Market ‘Capital Market | Capital | Market 
Paid up. Value. |Paid up. Value. Paid up.| Value. 
England and Wales a £ £ £ £ 
We 6 s¢0:cns 62,597,000 |62,778,000) 63,143,000) 
Deduct | | 
for which mar- 
ket value can- | 
not be estimated | 2,715,000 | 1,620,000 1,690,000) 








\59,882,000 195, 28, 3, 000161, 088; 000 196,733,000; 61, 453,000 | 198,000,000 


Sootland ......00: 9,316,000; 32059) 06} 9 316,000 31,836,000| 9. 316,000! 31,077,000 
MN iics ¥ races 7,309,000, 21,489,000! 7,303,000) 21,605, 006\ 7, 303,000) 21,597,000 
Isle of Man and | 


Channel Islands.., 80,000! . 221,000) 


2,000) 220,000 


76,587,000 #49, 05: 2,000! 77 793,000 250,396,006 78, 152,000 250,894,000 


Av. market value of | 
banking capital in 


80,000 222,006 
































England .......... 226 % premium 222 % premium 222 % premium 

Scotland .......’... 244 % ‘e | 242% #9 234% » 

oS re _ 194 % ‘ 196 % ” 196 % ” 
_Total U. Kingdom 275%, “ 222 % ” 221 %, = 


It ‘will be observed that in the above compilation the 
amount of the capital of. English banks for which 
market value cannot be estimated is over a million 
greater than ‘at each of the two previous half-yearly 
periods, and this,’ it may be explained, is due to the 
fact that in their last report Baring Bros. and Co. do 
not disclose, as they formerly did, the amount of their 
profits, upon which our calculation of market value was 
based. But taking the amount of the capital in regard 
to which’ a computation can be made, the calculation 
shows that the average premium which‘the shares of 
the English banks command in the market has risen 
from 222 per cent. at this time last year to 226 per cent. 
The Scotch banks have scored a still bigger rise, the 
advance in their case being from an average premium 
of 234 per cent. to one of 244 per cent., but the Irish 
banks have lost ground, there being in their case a 
drop from an average premium of 196 per cent. to one 
of 194 per cent. But in considering the importance of 
these movements it has, of course, to be remembered 
that latterly the ‘prices of Stock Exchange securities 
generally have shown an improving tendency. 

After declining for a.year or two, the deposits of the 
English banks underwent in 1904 a fresh expansion, 
the total amounts having risen during ‘the. year by 
£#11,000,000,. from 644,900,000. to £:655,900,000. 
But in speaking of deposits, it must be understood that 
these do not’consist altogether of moneys received from 
the public, but represent in’ part the creation of credits 
by the banks themselves, as, for instance, when a 


customer’s account is credited with the amount of a], 


loan or advance made by the bank. And, besides, in 
the total of the deposits large amounts are counted 
twice or thrice over. Part of the money deposited with 
the provincial banks figures again in the balances kept 
by them with their London agents, and these latter have 
balances with the Bank of England, which are reckoned 
in its deposits. Taking the aggregate figures, how- 
ever,’ the English banks, as has already been said, 
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retained at the end of 1904 £11,000,000 more of de- 
posits than they-did at the beginning. The Scotch 
banks, on the other hand, exhibit a continuance of the 
shrinkage in the amount of the deposits which has 
now been in progress for some time past and merits 
closer investigation than we are able to accord to it 
here, while the Irish banks have a further expansion to 
record. In the aggregate, the total deposits of the 
joint-stock banks of the United Kingdom at the end of 
1904 amounted to £811,900,000, and how this com- 
pares with the totals at the previous half-yearly periods 
is shown below :— 


COMPARATIVE STATEMENT of Deposits and CURRENT ACCOUNTS 
in Jornt-Srock Banks. 


| June 30, | Dec. 31, 
1903. 1903. 1902. 


| Dec. 31, June 30, Dec. 31, 
{ 1904, 1904. 


£ £ 
‘s.980,000 642,360,000 e4a,o,000 645,100,000 665,£00,000 


) 101,900,000 103,800,000 104,300,000 106,400,000 106,900,000 


England and Wales .-.... 
( includes 


Scotland ..) some Lon- 
Ireland .... “) don de- j 53,000,000 52,300,000 51,500,000 50,400,000 50,200,000 
posits. oor , 


Isleof Man&ChannellIslnds| 1,100,000 1,200,000 . 1,200,000 1,100,000 - 7 1,200,090 


811,900,000 799,600,000'801 {900,000 803,000.00 823,800,000 


The deposits held by the private banks that publish 
balance-sheets were further. reduced by amalgama- 
tions from £28,715,000 at the close of 1903 to 
#:27,142,000 at the end of 1904. The process of 
absorption has also been in. operation among_ the 
private banks that do not. publish accounts, so that the 
estimate of deposits held by them must be reduced in 
proportion. Making these allowances we arrive at the 
following :— 





Estimatep Tota of Deposits and Current Accounts held in 
Unirep KinGpom at the Following Detes- Bank of ENGLASD 
Soe aguey 




















Exclusive of Bank of 
Bank of England. England. In all, say, 
£ £° £ | £ £ 
Say, January, 1905. ./790,000,000 to 800,000,000 53,000,000 840,000,000 to 850,000,000 
Say, July, 1904. .|770,000,000 to 7&0,000 000 59,000,000 830,000,000 to 840,000,000 
Say, January, 1904. ./780,000,000 to 790,000,000 56,000,000 840,000,000 to 850,000,000 
Say, July, 1903. .'790,000,000. to 800,000,000 52,000,000 850,000,000 to 860,000,000 
Say, January, 1903. .|800,000,000 to 810,000,000 65,000,000 860,000,000 to 870,000,000 
Bay, July, 1902. . 790,000,000 to 800,000,000 57,000,000 850,000,000 to 860,000,000 
Say, January, 1902. . 790,000,000 to 800,000 000, 48,000,000 840,000,000 to 850,000,000 
Say, July, 1901. .|790,000,000 to 800,000,000 53,000,000 840,000,000 to 850,000,000 
Say, January, 1901. “790,000,000 to 800,000,000" 44,000,000'840,000,000 to 850,000,000 
Say, July, 1900. .!780,000,000 to 790,000,000 48,000,000 830,000,000 to 840,000,000 
Say, January, 1900. ./780,000,000 to 790,000,000, 49,000,000 830,000,000 to 840,000,000 
Say, July, 1899. .|790,000,000 to 800,000,000, 53,000,000 840; 000,000 to 850,000,000 
Say, January, 1899. .|770,000,000 to 780,000,000’ 43,000,000 810,000,000 to 820,000,000 
Say, July, 1898. ./750,000,000 to 760,000,000, 55,000,000:800,000,000 to 810,000,000 
Say, January, 1898. .|730,000,000 to 740,000,000; 50,000,000'780,000,000 to 790,000,000 
Say, July, 1897. .|730,000,000 to 740,000,000 57,000,000'780,000,000 to 790,000,000 
Say, January, 1897. .|720,000,000, to, 730,000,000; 55,000,000 770,000,000 to 780,000,000 
Say, July, 1896... 720,000,000 to’ 730,000,000! 000,000 '780,000;000 to 790,000,000 
Say, January, 1896. .|700,000,000 to 710,000,000) "59,000,000 760,000,000 to 770,000,000 
Say, June, 1895. . |680,000,000 to 700,000,000: 46,000,000 730,000,000 .to 740,000,000 


Say, January, 1895. . 650.000 000 to _670,000,000 _ 37,000,000 '690,000,000 to 710,000,000 


As we have always to point out in dealing with these 
statistics, any very detailed analysis of the assets of 
the banks is impossible because of the very diverse 
forms in which the accounts of different banks are 
rendered, and because of the way in which very in- 
congruous items are often lumped together, In deal- 
ing with the assets, too, it is desirable to exclude the 
figures of the Bank of England, which holds so much 
of other bankers’ money, that to bring it into the calcu- 
lation would involve a good deal of duplication. Elim- 
inating, then, the Bank of England, we find that the 
total assets of the English joint-stock banks amounted 
at the end of 1904 to £722,900,000, as compared with 

.708,000,000 at the end of 1903. The increase during 
the year thus amounted to £14,900,000, and. we show 
in the following statement how this increase was dis- 
tributed over,certain broad categories into which the 
assets are capable of being classed :— 


. 


Enouisu Jomnt-Stock Banks (ExciusivE or Ba&k or ENGLAND) 




















| Dee. 31, | Dec. -31, | Increase or 
| 1904. | 1903. | Decrease. 
eno acer ee 
Cash in hand and money at call} £ £ £ 
GUE ORIG «5s sc accnuseecal :165,800, 000: 149,100,000; +16,700, 

. Investments .......... dexees '128,600,000/125,800,000' + 2. 
Discounts and advances...,..\391, '600,000'396, 300,000 — 4,769,000 
Miscellaneous .........eeee- | 36,900,000). 36,800,000; + 100,000 

Total ...... cual Haas con ocalisaaanal +14,900,000 
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The absurdity of lumping together the cash in. hand 
and money at Call and notice is obvious, yet it is the 
practice of most of the banks to do so, and there 1s 
consequently no means of ascertaining definitely how 
much of the increase of £:16,700,000 in the combined 
total is in the cash held and how much in the money 
at call, that is to say, the money which the banks em- 
ploy in the loan market. Some of the banks, how- 
ever, do set forth the two items separately, and in their 
case the figures work out thus :-— 




























































































Cash in 

Hand and Money at Call 

at Bank. and Notice. 

End of December. £ £ 

SOT ccacsesce weeeeee 75,610,000 .... 64,570,000 
BDO cwecenae seeiewed 75,666,000 .... 51,169,000 
TRGB <0 c0e0r0%00% wa 13,401,000 
Decrease ...seecersee 56,000 .... a 


This is a disappointing exhibit, inasmuch as it indi- 
cates that the banks have failed to increase their free 
cash resources in proportion to the augmentation of 
their liabilities, and though there may be profit to the 
banks in endeavouring to find active employment for 
all additional funds that come under their control, there 
certainly is not safety, and in banking, safety is the 
primary consideration. And even the profitableness of 
such a method of business is open to grave question, 
since the keen competition in the loan market to 
which it leads tends to beat down rates, to the dis- 
advantage of the lenders. With increasing funds the 
increase in investments is normal. 

When we pass to the next main item, “ dis- 
counts and advances,’’ we come again across the diffi- 
culty of discovering what has been the movement under 
each of the two heads, which ought certainly not to be 
lumped together as they are in most of the accounts. 
Here, again, however, we have the guidance afforded 
by the banks that do distinguish between the two 
items, and a comparison of their figures gives the 
following result :— 


Discounts. Advances. 
End of December. 

DOPE seb cebenoeewees 49,356,000 .... 196,109,000 
PU oseasasackeasns 45,747,000 .... 198,279,000 
Increase........ 5,609,000 .... i 

Decrease......+. is con 2,170,000 


The movement here shown is in the right direction, 
since it indicates that the banks are finding employ- 
ment for a larger proportion of their funds in the 
channels of trade, and this constitutes an evidence of 
greater industrial activity. 

With their assets reduced by £2,323,000, in accord 
with the falling off in their deposits, the Scotch banks 
curtailed their discounts and advances by £/1,943,000, 
and their cash in hand and money at call by £851,000, 
but slightly increased the amount of their invest- 
ments ; while the Irish banks, with assets increased by 
41,102,000, added £1,567,000 to discounts and 
advances, but reduced the cash in hand and at call by 
about £500,000. 





APPRECIATION OF ENGLISH BANKING CAPITAL 
EMPLOYED IN FOREIGN COUNTRIES. 


A REFERENCE to the tabular statement in our Banking 
Supplement published to-day will show that the banks 
entered under the head of ‘* Foreign Joint-Stock Banks 
with London Offices’? have a paid-up capital of 
470,120,500, which is valued at £119,625,000, and 
thus commands an average premium of 70 per cent. A 
year ago the statement showed paid-up capital, 
£58,406,500, value £94,111,000, average premium 
61 per cent., so that, while the paid-up capital 
has received an addition of £11,714,000, its value has 
increased by £25,851,000, and the average premium 
has risen g per cent. The statement as it stands in- 
cludes the capital of French and German banks having 
offices in London, and also some others in which the 
capital employed is by no means exclusively British. 
If a comparison be made comprising those banks 
employing mainly British capital, and most of them 
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directed from London, it will be found that an even 
more striking increase in the value of their capital has 
taken place during the past year. We have extracted 
from the statement in the Banking Supplement all the 
principal banks of this class working in foreign coun- 
tries, and show in the following table the amount of 
their paid-up capital, and its value now as compared 
with twelve months ago :— 





























May, 1905. May, 1904. 
| Amount Market | Amount | Market 
| Paid up. Value. | Paid up. Value. 
| £ £ £ £ 
Anglo-Californian ... 299,700 509,500; 299,700 509,500 
Anglo-Egyptian ....| 492,570 1,330,000; 400,000, 1,040,000 
Anglo-Foreign ...... 420,000 585,000; 420,000 480,000 
Bank of Egypt .... 500,000 1,460,000; 375,000 960,000 
Bank of Tarapacaand 
Argentina...... | 750,000} 1,087,5C0 750,000 768,750 
British Bank of South! 
America ...... 500,000} 700,000, 500,000 575,000 
Hong-Kong and aa 
Shanghai ...... 1,000,000} 6,440,000, 1,000,0C0 5,120,000 
Imp. Bank of Persia} 650,000} 700,000) 650,000 550,000 
London and Brazilian 750,000} 1,537,500 | 750,000 , 1,312,500 
London & River Plate 900,000! 3,090,000; 900,000 2,880,C00 
Lond. Bank of Mexico 
and §.America..| 400,000) 780,000! 400,000 560.000 
London, Paris, and| 
American ....../ 400,000, 790,650, 400,000, 825,000 
National of Egypt ..| 2,250.0u0) 5,450,000; 2,000,000, 3,800,000 
' 9,312,270! 24,460,150 | 8,844,700' 19,380,750 








The valuation of #£9,312,000 of paid-up capital 
shown in the latest balance-sheets is £24,460,000, 
which compares with £/19,381,000 for £,8,845,000 in 
the previous year’s accounts. Thus, while the capital 
has increased by £467,000, its value has risen by no 
less than £5,079,000, and the average premium has 
advanced from 119 to 163 per cent. 

In only one case was there a decline, the value of 
the capital of the London, Paris, and American Bank 
having fallen from £825,000 to £790,650, showing 
the comparatively small loss of £34,350. The banks 
comprised in the table carry on their business in such 
widely separated countries, and in conditions differing 
so completely from each other, that it is impossible to 
ascribe the appreciation that has taken place to any 
cause affecting them all. The banking business, how- 
ever, usually reflects the surrounding economic con- 
ditions, and it will be observed that the banks in whose 
capital the increase of value has mainly taken. place 
divide themselves, roughly, into two groups. 

The first of these groups comprises. the institutions 
located in Egypt, and it will be noticed that, while 
each of them has considerably increased the amount of 
its capital, the value of the capital has advanced in 
much greater proportion. The process of banking ex- 
pansion in the domains of the Khedive has been going 
on for a number of years past, but the growth, as 
shown by the necessity of constant new issues of 
capital, has of late become much more rapid. The 
increased rate of expansion may possibly be ascribed in 
part to the Anglo-French Agreement, which, by setting 
at liberty some of the Government reserves, has enabled 
development to proceed more freely. 

The other group comprises banks doing business in. 
the various South American Republics. The increase) 
in value in their case has been entirely due to the higher 
prices commanded by their shares in the market, as 
none of them has raised new capital. Since the 
passing away of the rivalry between Chili and 
Argentina the Republics have enjoyed unusually settled, 
political conditions, the only disturbances having been, 
a military émeute of short duration in Argentina, and| 
occasional revolutionary outbreaks in Uruguay and} 
some of the smaller States. This freedom from fight-' 
ing has enabled the inhabitants to devote themselves! 
to the development of the large resources possessed! 
by several of the countries, and aided by two excellent 
harvests, the result has been a marked improvement! 
in conditions, which has greatly conduced to the) 
prosperity of the banking interest. 
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Qutside these groups the most remarkable instance 
of progress is afforded by the Hong-Kong and 
Shanghai Banking Corporation, which has paid the 
highest dividend received by its shareholders since 
1890. Presumably its participation in the issues of the 
Japanese loans has proved very profitable. 

We now give a table showing the dividends paid by 
the banks dealt with, and the net returns on current 
prices as compared with this time last year : — 








] 
| Amount of 
































Share. May, 1905. May, 1904 
Bank. = eS —— —_ —_- 
| Sub- aid | Divi- jp... !x-3.34 | Divi-ip,; “ 
scribed.| up. | dend.|Price.|Yield \dend. Price./Yield. 
Anglo-Californian........ | 2 |10| 8\a| | 8im| « 
Anglo-Egyptian .......... 15 5 | 12] 134| 48| 10 | 13 3E 
Anglo-Foreign .......... 7 | 7| | 8] &| | 8] @ 
Bank of Egypt .......... | 25 | 12h) 16 | 36h) Sel 14 32 | Sh 
Bank of ‘Tarapaca and | 
Argentina............ | § 6 | 7! 4; 6 | Sal & 
British Bank of South) 
America ............ 0 | 10 8 14 | 5H 8 lk | 64% 
Hong-Kong and Shanghai $125 $ £4 80 | 5 | £3h, 4 | ts 
Imperial of Persia ...... 64 | 64) 8 | 7 | St} 7 4 
London and Brazilian .. 20 | 10 124 | 6k 10 vt | 54 
London and River Plate’ 25 | 15 w | arf | 525} 18 48 | th 
London of Mexico and | | 
South America ...... wm i G 10 | 92; 5$] 10 bl. a 
London, Paris, and | 
re 20 16 8 312; 4 8 33 | 
National of Egypt........ 10 | 10 7 | 2731 2f) 6 19 | 3, 





The rise in prices has in most cases been more 
than proportionate to the increased dividends, so that 
the average yield is lower than at this time last year. 
That is particularly so in the case of the National Bank 
of Egypt, where the small yield of 3;%; per cent. a year 
ago has been further attenuated to 27% per cent. It is 
clear that shareholders must expect the dividend to go 
much higher than the 7 per cent. now paid. In cases 
like the British Bank of South America and the London 
Bank of Mexico and South America, there has been a 
substantial rise in prices without any advance in divi- 
dends, thus considerably reducing the net yield. Hong- 
Kong and Shanghai shares stand at about the highest 
price ever recorded, for although the dividend for 1890 
was £5 Ios., against £4 for the past year, the price 
then gave a return of 73 per cent., whereas holders are 
now content with 5 per cent. 

In view of the high prices that have been reached, 
and the moderate return now given by many of the 
shares, it is desirable to direct attention to the heavy 
liability that most of them carry. The contingency of 
its becoming operative is doubtless very remote, especi- 
ally in cases where the banks have accumulated large 
reserves. But the liability to political disturbance is 
much greater in South America and some other 
countries, where the business of the banks dealt with is 
carried on than in the United Kingdom. A fairly sub- 
stantial yield ought to be looked for in order to cover 
the risks, remote though they may at the moment 
appear. 





MR CHAMBERLAIN’S RECKLESS PROMISES. 


In addressing the organised labour branch of the 
Tariff Reform League on Wednesday, Mr Chamber- 
lain, with a diffidence that was quite superfluous, pro- 
tested. that he had nothing new to say. For he had not 
proceeded far when it became obvious that he had 
struck an entirely new vein, though what some of his 
supporters will think of his extraordinary glorification 
of the aims and methods of trade unionism is a sug- 
gestive subject for speculation. Mr Chamberlain’s 
object was, of course, apparent. Organised labour in 
this country has hitherto offered resolute opposition to 
his fiscal projects, and the preacher of the new evangel 
thought no doubt that flattery might tend to accom- 
plish what argument has failed to bring about. His 
proposition was that trade unionism and his fiscal pro- 
posals are identical in principle, and that the adoption 
of the protective system which he so strenuously advo- 
cates would merely mean the carrying of the trade 
union theory to its logical conclusion. The trade 
unionist leaders, Mr Chamberlain averred, looked upon 
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ment to labour at home, and foreign capitalists are to 


the blackleg and the sweater as the enemies of the | 
human race, a view in which he himself apparently | 


acquiesces, for he asked his audience to assent to the 
contention that the principle of trade unionism is a 
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| more generous principle, and in the long run better for 
the nation, than what he was pleased to call Cobden- 
ism. We cannot imagine that this condemnation of the 
| blackleg as an enemy of the species will commend 
_ itself to the employers of labour who have enrolled 
themselves under Mr Chamberlain’s banner, but the 
incident indicates the lengths to which their leader is 
prepared to go in order to secure electoral support. 
Having indulged in this glorification of trade 


bribes to the working classes if they would only endorse 
‘“my policy.’” When that policy is adopted there are 
to be two jobs for every man, British capitalists who 


now Carry on industrial operations abroad are to bring 


{ 
| 
unionism, Mr Chamberlain proceeded to offer splendid 


their capital back to this country, and afford employ- 


commence manufacturing here on a huge scale, and so 
add to the general prosperity. Mr Chamberlain has it 
on the authority of that eminent financier, Sir Joseph 
Lawrence, that there is reason to believe that at the 


-—- 


present time there is invested in industrial enterprises |j 


—exclusive of banks, railroads, ‘‘ and things of that 
kind ’’—in foreign countries 
money. ‘* Now,’’ said Mr Chamberlain, ‘* £600,000,000 
invested in business I reckon would mean not less than 
#200,000,000 a year in wages. Take half of that—let 
it be £100,000,000 a year in wages—do you not think 
that a great number of these labour questions—these 
questions with which Socialists try to deal and will 
never deal satisfactorily—for theirs is an ideal which 
never can be accomplished—do you not think that 
many of the questions which they are honestly trying to 
deal with would settle themselves if I could offer you 
100,000,000 more a year for wages for the working 
men of this country? ’’ Mr Chamberlain has almost 
surpassed himself here in wanton recklessness. If he 
has given any consideration to the subject, he must be 
cognisant of the fact that British industrial enterprises 
have been established abroad on an extensive scale in 
order to take advantage of natural or other special 
facilities, and not to evade protective tariffs, and that 
under no conditions could a large proportion of these 
undertakings be carried on at home. Apart from rail- 
ways and banks, there is an enormous amount of 
British capital invested in sugar factories in Brazil and 
elsewhere, in pulp and paper mills in Canada and Scan- 
dinavia, in jute mills in India, in preserved meat 
factories in South America, &c. These undertakings 
purchase machinery, plant, and supplies in this country, 
and so give considerable employment to British labour, 
but it is a mere travesty of facts to suggest that if we 
adopted a policy of Protection the capital now 
embarked in them would be transferred here. 

The truth is that Mr Chamberlain’s policy consists of 
prodigal promises backed up by reckless assertions. 
And when a politician is so profuse in his promises, it is 
permissible to examine his past record in this regard. 
Mr Chamberlain comes out of the ordeal very badly. 
He promised the working man old-age pensions, and 
old-age pensions are as far off as ever. He promised 
the taxpayer a contribution of £30,000,000 from the 
Transvaal towards the cost of the war, which, he said, 
was such a “‘ feather in my cap,’’ and there is no sign 
of the money being paid. He is now unable to afford 
the slightest proof that if the country gave him a free 
hand in fiscal affairs he would be able to redeem any of 
his extravagant pledges. With a small duty, Mr 
Chamberlain says he could shut the foreigner out of the 
British market. Yet with a high protective tariff the 


600,000,000 of British |} 


United States and Germany are unable to exclude |} 


British goods. And even if the foreigner were ex- 


cluded from our market, he would make redoubled } 


efforts to increase his trade with our colonies, where, 
according to Mr Chamberlain’s latest speech, the pro- 


portionate increase in foreign imports is already much | 


greater than that of imports from the Mother Country. 
This amounts to an admission that the preference given 
us by certain of the colonies has failed in its object, 
and yet preference is Mr Chamberlain’s nostrum for 
saving the Empire from disintegration. 














While the Protectionist missionary is unable to back | 


up his promises with anything but assertion, both ex- 
perience and common sense tell heavily against him. 
His campaign is, moreover, becoming more and more 
discredited by the extraordinary contradictions of his 
own statements which he is constz intly uttering, and by 
his absolute indifference to the evidence of facts. It is 
not unusual for Mr Chamberlain to repudiate that which 
he advocated a month or two before, but on Wednes- 
day he performed this feat in the course of a single 
speech. At one moment, extolling the ¢ ihthcn of the 
workman under Protection, he declared that there were 
many working men here who would be glad to change 
places with their German competitors. At another, 
after he had commiserated with alien immigrants, who, 
he said, were often very miserable in their own coun- 
tries, he affirmed that it was no use keeping these 
people out if they were allowed to send their sweated 
goods from Germany here. After this record-breaking 


————— 
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The gross profits of the Borax Company decreased 
by the sum of £15,366, but, as we have already pointed 
out, the accounts are made up to September 3oth, 
so that the report does not cover the commencement of 
the period of improved trade. The same dividend 
(174 per cent.) was paid on the ordinary shares. The 
amounts carried to reserve, &c., were, however, 
£22,180 less. The sum of £20,000 written off this 





year to profit and loss for exploration, inspection, and 


development of properties brings the total expenditure 


dealt with in this manner during the past six years to 


performance, in which German workmen are declared | 


to be at once flourishing and sweated, Mr Chamber- 
lain’s assertion that our foreign trade has remained 
stationary for 30 years arouses no wonderment. As a 
matter of fact, our exports, to which, of course, he 
was referring, amounted in 1904 to £ 300,818,000, as 
compared with £239,436,000 30 years previously, but 
a small detail of this description is not likely to dis- 
concert Mr Chamberlain. 





CHEMICAL COMPANIES’ RESULTS. 


THE year 1904 was, on the whole, a somewhat more 
satisfactory one than the preceding year for the prin- 
cipal companies engaged in the chemical trade. 
may be recalled that throughout the whole of 1903 the 
alkali industry in particular was in an unsatisfactory 
condition, owing to the breakdown of the combination 
between the continental manufacturers and those of 
this country. A fresh agreement for the maintenance 
of prices was entered into at the end of 1903, and 1904, 
therefore, opened with some prospect of improvement. 
At the commencement of the year a fair business was 
done, but a change soon took place, 
months trade was unsatisfactory, due partly 
depressed condition of the cotton industry. ‘Towards 
the end of May an improvement was noticeable, and 


done. 

The following statement shows the gross profits, &c., 
of the four principal companies whose accounts have 
been published to date, viz. :— 








Debenture 
Interest. 


a | ee 


| 1904. | 1903. 1904. 


Gross Profits.| Administrat’n) Net Profits. 
Charges, &c. 


| 1903. | 1904. 1903. 


| 1904. 





| 1903. 





Gd 


| 
Borax Consolidated) 275, 971 291,337 25: 701 
Brunner, Mond, &! 
Ri ice, Kinens ee 684, 986, 613,922) 72,453 
Castner-Kellner....| 58,880) 49,487 6,522 
United Alkali...... »./411, 584) 385,185, 62,531 


It will be observed that all the companies, with the 
exception of the Borax Consolidated, report an in- 
crease in their trading profits. In the case of the latter 
undertaking, however, the financial year terminated on 
September 30th, so that the figures do not cover the 
result of the trading for the last quarter of 1904, when 
a marked improvement in the business occurred. 

We show in the following table the manner in which 
the various companies disposed of their net profits, 
viz. 3-—— 


g.) 8 £ £ £ 
25,066 250,276| 266,279 54,100, 52,500 


65,417, 612,533) 548,505 ‘ 
7,466! 52,35&] 42,021 10, 153, 10, 375 
54,352, $49,053} 330,833 130,054/128,197 











| 
| ro Reserve, Dividend | Dividend Carried 
Depreciation,| on Pref. on Ordinary | 4; ae 
ke. Shares. _Shares. | nee 
| 1904. | 1903. | 1904. | 1903. - | 1908. | 1908. | 1903, 
el A ee oe te | ee 
Borax Cons........} 40,826} 63,005| 44 ,000| 44,000! 105,000| 105,000) 14,838) 10.635 
(54 %) | (54%) |(174 9%)|(174 %)| 
Brunner, Mond ... ./}102500| 152,500} 54,981) 55, . 399 2:9| 342,221) 88,734) 32,942 
| | (7 %) | (7%) | (35%) | (30% | | 
Castner-Kellner....| 23,204) 15,000) .. | 1%,000) 18,000} 12,797) 11,77 
| (4%) | (4%) 
United Alkali......; “67,219] “15,000 _ 084 187, 879) nil. nil, | 43,763; 80,017 
( %) | (7 % ) 





» Including ra 000 transierred to debenture redemption account. 
+ Including £10 ,000 written off leasehold mines account. 


—— —— 





It | 


£70,702. The directors state in their report that it is 
anticipated that this expenditure will be much reduced 
after the current year. The various reserve and depre- 
ciation accounts amount together to £293,743, but the 
balance-sheet does not state whether the whole of this 


amount is invested outside the business of the 
company. 
The Castner-Kellner Alkali Company report a rela- 


tively substantial increase, £9,393, in their gross 
profits. This undertaking, which was formed in 1895, 


has enjoyed a somewhat chequered career. For some 
years dividends at the rate of 8 per cent. were paid 
upon the ordinary shares, but in 1g00 the undertaking 
of the Aluminium Company was acquired. The pur- 


_chase of this business does not appear so far to have 


been a success. The dividend was reduced to 5 per 


| cent. immediately after the acquisition, and it has 
since fluctuated between 6 and 4 per cent. The 
_directors are pursuing a conservative policy with 


regard to the distribution of profits, and the deprecia- 


tion reserve account now amounts to £85,000, most of 


which sum is invested in the company’s business. 

The directors of Brunner, Mond, and Co. report 
an increase of £71,064 in the gross trading profits. 
The accounts are made up to March 31st, so that the 
report includes six months’ working under compara- 
tively favourable conditions. Nevertheless, this im- 
portant increase cannot be looked upon as other than 
an eminently satisfactory result. The remarkable 


_ success which has attended the conduct of the business 
_of this undertaking is due in no small measure to the 


and for some | 
to the | 


_ capital.”’ 
during the last quarter of the year a fair business was | 





\ 





wise policy which the directors have consistently 
pursued of refusing, as the chairman of the company 
terms it, ‘‘to favour revenue at the expense of 
The dividend on the ordinary shares for the 
past two years has been at the rate of 30 per cent. ; it 
is now proposed to increase it to 35 per cent., and the 
strong position which the company occupies appears 
to warrant such a course. The company’s leasehold 
mines in North Wales have not proved a success, and 
the directors think it is prudent to write them down to 
a figure representing the value of the saleable plant. 
The sum of £100,000 has been written off out of the 
year’s profits for this purpose. The usual sum of 
£2,500 has been written off patents account, making 
the total amount written off to date £139,063, leaving 
the amount at which this item now stands in the 
balance-sheet £18,461. Last year the sum of 
£150,000 was added to the reserve fund, raising the 
total amount to £1,000,000. No addition is proposed 
to be made to the fund this year, but the amount 
carried forward is increased by the sum of £55,792. 
About one-half of the reserve fund appears to be in- 
vested in the business of the company. 

The directors of the United Alkali Company report 
a moderate increase of £.26,399 in the gross profits of 
the company for the year to December 31, 1904. The 
usual amount of £/15,000 was transferred to the deben- 
ture redemption account, making a total of £045,000. 
£2,219 was transferred to the reserve fund, making a 
total of £460,000, and 4,50,000 was transferred to the 
reserve fund (depreciation portion). No appropriation 
was made to the reserve funds out of last year’s profits. 
The full dividend at the rate of 7 per cent. per annum 
was paid on the preference shares, but the amount 
carried forward was reduced by £36,284. The un- 
fortunate position occupied by this company is mainly 
attributable to over-capitalisation, and we fear that 
until the capital has been written down to an amount 
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approximating the real value of its assets the affairs | 
of the undertaking may continue in an unsatisfactory | 
state. At last year’s annual meeting the chairman | 
referred to the question of the importance of having | 
control of the company’s supplies of cupreous pyrites, | 
and intimated that the directors had acquired a mining | 
property in Spain from which a portion of the com- | 
pany’s consumption would be drawn. This year the | 
chairman reported that another and larger property in | 
the same neighbourhood had been purchased, and that 
the acquisition of the two properties would place the | 
| company for many years to come in an independent 
position with regard to its supplies of pyrites. The 
purchase money has, presumably, 
mainly by further issues of debenture stock. 

The promise of moderate improvement with which 
the year opened has been so far fulfilled. Exports of 
chemicals of all ‘kinds for the first four months show 
fair increases, and the improved condition of the 
cotton industry cannot fail to affect favourably the 
home trade. On the whole, therefore, there is some 
reason to expect that a further improvement may be 
shown in the accounts of the various companies for the 
current year. 








RAILWAY ROLLING-STOCK OUTLAYS. 


APPROXIMATELY, 15 per cent. of the total capital of 
British railways is invested in rolling-stock, and out- 
lays thereon are still being incurred each half-year by 
the leading companies. It is hardly necessary to say 
that this class of outlay, like all other expenditure 
upon capital account, should be kept within the 
smallest possible limits compatible with the regular 
and efficient conduct of the traffic. The best interests 
of a railway are served by making the fullest possible 
use of rolling-stock, not only in order that the capital 
which it represents may earn its share of the interest 
charges of the company, but also because the cost of 
maintenance, renewals, and repairs increases 
every addition made to the rolling-stock. 
an overabundance of ¥ 


with 
Moreover, 
ragons and other vehicles very 
often entails an addition to siding and other accom- 
modation, which still further augments the annual 
charges. A sound financial policy also involves a 
liberal provision for maintenance and _ renewals of 
rolling-stock out of revenue. Some authorities think 
that depreciation should be charged as well, and there 
is something to be said for this view, though it has 
not found anything like general acceptance in British 
railway circles. The policy usually adopted is to 
charge all repairs and replacements of existing stock 
to revenue, and to charge all additions to capital. 
There are some companies which adopt a more con- 
servative policy—for example, the North-Western 
charged nothing to capital account in respect of loco- 
motives for many years, though the number in its 
possession was constantly growing. Most companies, 
under similar conditions, would have charged the addi- 
tions to capital account. So long as the existing 
rolling-stock is fully maintained in an efficient state, 
there is no valid objection tc moderate charges to 
capital in respect of additional rolling-stock, always 
provided that the additions are justified by growing 
revenue and traffic. Repairs, renewals, replacements 
of obsolete stock, and improvements ought generally 
to fall upon revenue, and, bearing in mind the fact 
that the future may bring rapid changes in the 
character of rolling-stock, the less charged to capital 
the better. In the table subjoined the total amounts 
expended to the end of 1904 on capital account in 
respect of rolling-stock are shown, and, for compara- 
tive purposes, the amounts of each company’s revenue 
for 1904 are also set out :— 
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I.—Capiran CHARGE for Roiirna-Srock. 














Total 
Charge to Amount 
Capital Total of Charge 
’ Account | Revenue |for Rolling- 
aan, for Rolling-| for Year | Stock-per 
Stock to | 1904. £1 of 
Dec. 31, | Revenue. 
1904. 
£ £ F£ 
Great Central ...... Waeededon 6,359,838) 3,602,900 1:8 
Great Eastern ..........cccc0. 5,498,313) 5,927,000 09 
Great Northern .............. 7,686,101; 5,888,600 13 
Great Western eer ciecceeivie 13,021,782) 12,198,700 11 
Lancashire and Yorkshire...... 7,761,554} 5,454,000 1-4 
London, Brighton, & South Coast’ 3,517,128) 3,366,700 10 
London and North-Western.... 11,507,347) 14,460,500 0:8 
London and South-Western .... 5,570,559} 5,266,700 11 
NAMM SiGe dc'awneecaucadeass 17,120,325} 11,516,300 1-5 
North-Eastern .............00. 13,055,505} 9,308,600 1-4 
ee Kidecaiadedaaus 3,242,825 
ondon, Chatham, and Dover.. 1,677,200)! 
South-Eastern & Chatham Man-  $4652000 is 
aging Committee .......... 743,236) } 
Caledonian ........... adneeee *7,645,736) 4,261,300 1:8 
North MMO os dodcleddeacaaae *7,512,796' 4,591,000 16 





* At January 31,1905. + Total revenue of Managing Committee 


It will be observed that the Midland Company’s 
capital cutlay on rolling-stock had reached over 17 
millions at the end of 1904. This exceeds by over 
4 millions the corresponding expenditure of any other 
company, the Great Western and North-Eastern ap- 
proximating most closely thereto with an outlay of 
only about 13 millions each. The relatively larger 
expenditure of the Midland is largely accounted for 
by the fact that it has purchased the private traders’ jt 
wagons. If we turn to the comparison with revenue, 
it will be observed that per 41 of gross revenue in 
1904 the charges to capital ranged from £0.8 in the 
case of the North-Western up to 41.8 in the case of 
the Caledonian and Great Central Companies. All 
the lines largely concerned in mineral traffic have a 
comparatively high charge to capital, including the 
Great Central, Lancashire and Yorkshire, Midland, 
North-Eastern, Caledonian, and North British. On 
the other hand, the passenger lines all have a lower 
charge in relation to gross revenue, as will be observed 
in the cases of the Great Eastern, Brighton, Great 
Western, South-Western, and South-Eastern and 
Chatham Companies. This difference arises from the 
fact that more capital is necessarily involved in the 
handling of mineral traffic—at least, so far as rolling- 
stock is concerned. ae 
revenue in respect of repairs and renewals of loco- 
motives, carriages, and wagons ought to bear a 
certain relation to the aggregate capital outlay |} 
revenue during the year 1904, together with the pro- 
portion they represent of the total capital charge, are 
shown :— 

tage ‘ 
“Charge 


It is obvious that the annual charges made against 
thereon. In Table II. the amounts so charged to 
II.—Amounts CHARGED to REVENUE for Reparrs and RENEWALS 


























1904. 
| Amounts Charged for | Total _— 
Loco- | Car- wagon, — of Total 
Company. motive | riage Re aon - Capital 
Repairs Repairs ; Resesiee . 
i &. | &e. 5 “\(Table I.) 
£ £ a! £ % 
Cine CORON oo cc 5s cc cacceesaus 325,336} 92,228 128,168) 545,732 86 
Crekh BAGG 6 occcccccccceccces 314,78?) 198,156 113,657 626,595 11-4 
Great Northern ...........-..+- 257,764 176,816, 134,036! 568,616 174 
Great Westerm .............0-- 735,346, 356,495, 277,108) 1,368,949 10-5 
Lancashire and Yorkshire...... 235,435, 148,619 99,738 483,790 6°2 
London, Brighton and 8S. Coast. 154,728,+ 114,881 + 43,732) 313,341 89 
London and North-Western .... 596,899} 583,327; 224,062) 1,404,288 12:2 
| Tondon and South-Western ....| 179,639) 152,704) 57,847) 390,190 70 
WE Si Gaseiniccccceedeccades 614,607; 215,722| 330,773 1.161,102 68 
North-Eastern .........-0e+se0+: 534,459, 272,£6C' 562,647, 1,369,666 10°5 
South-Eastern and London, | ' 
Chatham, and Dover ...... ' 174,334) 158,168 54,581 387,055 68 
























Caledonian ...... 


| 142,245 79,291, 165,288! 386,824 
North British eee ceceeeeeecees 


“| 139212 80,746 153,372 375.550! 


| Exclusive of £7,509 applied to reserve for renewal of plant in 
first half of 1904. 


It will be noted that the total amounts charged 
range from £313,000 by the Brighton Company up 


mon 
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to £1,404,000 charged by the North-Western, though 
it will be observed that the Great Western and North- 


Eastern follow very closely on the heels of the ‘‘ pre- | 
mier ’”’ railway. Great variation is shown in the pro-: 


portion borne by the total revenue charge to the aggre- 
gate capital outlay. It ranges, indeed, from 5 per 
cent. in the instance of the two leading Scotch railways 
up to 12.2 per cent. in the case of the North-Western. 
This company is once again shown to occupy a rela- 
tively strong position, and has evidently been far more 
conservative than most. The Great Eastern, Great 
Western, and North-Eastern would also appear to 
have been liberal in their charges to revenue. Where 
the percentage falls materially below 10 some improve- 
ment might be hoped for, though it ought to be kept 
in view that one company may make a given outlay 
go much further than another. From this point of 
view, it would be useful if in every instance the actual 
outlays upon repairs and renewals were given separ- 
ately in the published accounts. At present they are 
shown in one item, and the danger is that repairs of 
old stock may absorb the outlays which could be more 
profitably expended upon renewals. Theoretically, the 
rolling-stock ought to be maintained in, at least, its 
original efficiency, though it is quite obvious from 
results that the actual standards of maintenance 
vary very greatly. In spite of the fact that traffic 
during 1904 did not show any material expansion, the 
companies included in our former tables spent over 
41,150,000 of capital in additions to their rolling- 
stock. The outlays of each company are shown in 
the next table :-— 

Ill.—Amounts Cuarcep to Caprran Accounr for ADDITIONAL 

Rotirac-Stock, 1904. 


First 
Half-year. 
£ 


6,419 .. 
18,870 .. 
35,932 .. 
76,295 .. 
94,159 .. 43,022 
10,931 .. 9,149 

7,636 .. 959 


Second 
—— 


Total. 
£ 


149,104 
24,618 
46,861 

196,178 
87,181 
20,080 

8,595 
76,985 
38,491 

386,241 

20,083 


Company. 
Great Central abil o960 
Great Eastern ...cccocecsese 
Great Northern @e@eeeeeeeneeee 
Great Western ........ccceee 
Lancashire and Yorkshire.... 
Lon., Brighton, & South Coast 
London and North-Western .. J 
London and South-Western .. 42,135 .. 34,850 
Midland eeeesreeeeeeeesecesese 28,723 ee 9,768 
North-Eastern .......0...02. 221,429 .. 164,812 
South-Eastern and Chatham... 9,439 .. 10,644 


16,529 .. 1,200 17,729 
40,164 .. 37,801 .. 77,965 


Total..sessseeseses 558,661 4. 591,450 .. 1,150,111 
though it 


The North-Eastern expended the most, 
should be explained that a special item of over 
4#£140,000, representing electric train motors and 
trailers, is included in the figure of £386,241 given 
above. Once again the prominent feature is the out- 
lay of only £8,595 by the North-Western—the 
smallest of any company. The experience of this com- 
pany points to the fact that liberality in the revenue 
outlay tends to prevent any serious additions to the 
capital accounts, and it would be well if that com- 
pany’s policy found more adherents than at present 
among our railway companies. 


142,685 
5,748 
10,929 
119,883 


Ro csdeceeecescovcs 
North British @eeeeeesezeses 


ARGENTINE POLITICS AND FINANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Buenos Ayres, April 25. 
CONGRESS. 
AccorRDING to the established regulations, the members 
of Congress should meet in general assembly on 
May ist to hear the President’s Message, but in this 
country rules and regulations receive scant respect, 
and public affairs are conducted in a haphazard fashion, 
prejudicial to the general interests. So as regards the 


opening of the Parliamentary Session it is necessary 
that each Chamber of Congress should hold a pre- 


liminary meeting to choose its presiding officers (the 
Vice-President of the Republic is, by virtue of his! factory to the National Autonomists, wh 
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there must be present one more than half of ; 
members (there are 30 Senators and 1> Of its 
Consequently, the opening of Congress may be 

often is, delayed by laggard legislators unwillin 
abandon the pleasures of country life for the perf . 
ance of their duties, for which they receive the st 
sively liberal remuneration of $12,000 m/n labo 
41,050) a year each, besides an allowance for tren t| 
expenses and other perquisites. When the oflisies | 
each Chamber have been chosen, the respective “7 
dents intimate the fact to the Minister of the Iatitias 
and then a decree is issued convoking the Cheatinsa| 
a meeting in Assembly. Up to this date this ae 
liminary operation has not been effected. ir 


THE PRESIDENTIAL MESSAGE, 


| 

The Message read by the President of the teiuae! 
to the Legislative Assembly is usually a very lengthy 
document, which, if set out in full, would fill from ;: 
to 20 pages of the Economist. It consists of a state 
ment by the President respecting the acts of his 
Administration during the preceding year, with an ip. 
dication of his future policy, and a reference to the 
measures of importance intended to be presented to 
Congress ; this is followed by a report from each of 
the eight Ministers upon the business of his depart- 
ment. 

The Message is awaited by the public this year 
with more interest than usual, because it will refer 
to the recent revolutionary movement, to the state of 
siege which still prevails, and which Congress must be 
asked to approve and perhaps to continue, and because 
of the important financial measures which, it has been 
announced, the Minister of Finance will present for 
adoption. Some reference will also, probably, be made 
to the relations between the President and the political 
party (the National Autonomist) that raised him to 
power, which are somewhat strained, judging from 
the significative manifesto recently issued by the Cor- 
doba section, which is considered to be under the direct 
influence of General Roca. 


POLITICAL SITUATION. 


From October 12, 1868, when President Sarmiento 
was installed in office, to October 12, 1904, when 
General Roca delivered the Presidency to Dr Quin- 
tana, the Republic was ruled by members of the 
National Autonomist party, and from June, 1880, when 
the rebellion of the Province of Buenos Ayres was sup 
pressed, and its capital was captured by General Roca 
(and was soon afterwards nationalised and declared to 
be the capital of the Republic), that rule became abso- 
lute, and was exercised by the President of the Re 
public for the time being through the Governors of the 
provinces, who, according to the Constitution, are the 
agents for executing the laws of Congress and the 
decrees of the National Executive ; but who, during 
General Roca’s two terms of office (1880-6 and 1898- 
1904) were his nominees, selected from the National 
Autonomist party, of which he himself was the leader, 
and who were also his obedient servants. No mort 
conclusive proof of this statement is needed than the 
fact that Dr Quintana, who was not a member of the 
party, was, by the direction of General Roca, nae 
as the candidate for the Presidency by a Convention 
‘‘ Notables,’’ consisting exclusively of governors @ 
ex-governors, legislators, public functionaries, 4 
other prominent men belonging to the dominant we 
This selection by General Roca of Dr Quintana as : 
successor was undoubtedly made in order to peevess 
the Convention from choosing Dr Pellegrint, ap 
a close ally of the General, but latterly estranged a 
him. The manifesto above referred to has, oe 
been issued in consequence of the Presidents a a 
tion that he would not interfere in the internal “4 
of the provinces, but would adhere strictly, 1 his i 
tions with them, to the prescriptions of the _ oe 
tion, and, so far, he has acted strictly in conlom 


tis- 
: : is, however, is not S@ 
with that declaration. This, o wish for the 


preference to the 


office, the President of the Senate, but this Chamber | continuance of the system of giving “th those of 
wi 


has to elect two Vice-Presidents), and for that purpose | interest of the party when they clash 
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disregarding the freedom of the suffrage, 
P nteed by the Constitution, in all matters relating 
er elections of presidents, governors, and legis- | 
. Therefore, fearing that the predominance of | 
jators. will be endangered by a return to constitu- 
the ge dead, the manifesto was issued with the 
object of setting forth the future policy of 
but it was framed in such a way as to give 
| warning to Dr Quintana that the Autonomist party, | 
“hich made him President, can unmake him, and that 
be is expected to govern in conjunction with that party. 
its power has, however, been diminished by internal 
| differences ; a schism has taken place, and a section 
of the party has declared its allegiance to the Presi- 
| If he can rely upon the loyalty of the Army, he 
gay treat with contempt the manceuvres and threats of 
the political leaders. Upon this point some doubt has 
heen expressed, and rumours of renewed military con- 
spiracies have been in circulation, but during the last 
| (ey days a more optimistic view of the political situa- 
tion has been taken, and it is hoped that the Presi- 
dent's Message and the proceedings in Congress will 
tend to establish confidence in the future. It is also 
right to mention that General Roca declared, a few 
days ago, his firm intention to use all his influence 
in support of the President. 


FINANCE. 


It is expected that the Minister of Finance will 
during the coming Session present Bills to Congress 
for the conversion of the paper currency into 
“metallic notes,’?’ and for the conversion of the 
foreign and internal debts bearing 5 or 6 per cent. 
I interest into bond debts at a lower rate. 

| As to the currency, Mr Tornquist proposed that the 
| franc, or an equivalent value, should be adopted as the 
unit, and that notes for francs should be substituted 
for the dollars, and it is probable that this plan will 
| be adopted, but, of course, as the franc is worth only 
} 20 cents gold, while the dollar note represents 44 
| cents, 2 1-5 francs per dollar must be given in making 
the exchange, for unless the fraction should be added 
there would certainly be a run on the Conversion Office 
}| for the gold deposited there in exchange for the notes 
issued at the rate of 44 cents to the dollar. The 
alteration of the exchangeable value of the currency 
would be exceedingly inconvenient, especially to the 
poorer classes, who would be the chief sufferers from it, 
and who are only now recovering from the effects of 
depreciation of the paper currency, through the 
gradual adaptation of prices and wages to the depre- 
ciated value of the paper dollar. Therefore, unless the 
restoration of convertibility be contemplated, it would 
be injudicious to make any alteration in the denomina- 
ton or rate of exchange of the existing currency, 
hick it be with the intention of repealing the law 
_— requires the issue of notes at the fixed rate in 
| exchange for all the gold deposited in the Conversion 
| Office. The amount of gold now held in that depart- 
j Ment is about $71,500,000, against which notes have 
been issued to the amount of $162,000,000, making the 
} ‘Stal paper currency $445,000,000. 


i DEBT CONVERSION. 


|. The opinion is entertained by good financial authori- 
j "cs that 4 per cent. loans could be issued at 85 per 
j cent. for the redemption at par of the bonds, foreign 
j and inter nal, which bear a higher rate of interest, but, 
pied if th®soperation be feasible, it appears to be of 
ihe tful advantage, having regard to the increase of 
I € capital of the debt which it would occasion, and to 
| “© Commissions and other incidental expenses that 
} Would have to be paid. 
t REVENUE. 
in Se revenue receipts, both from Customs duties and 
|, nd taxation, continue to be satisfactory. The 
$, na Source of revenue has produced nearly 
d 400,000 gold more than was received to the same 
ate last year, 


ere has been, on the other hand, a loss of 


ublic, and of 
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port of La Plata, and the Minister of Finance has 
promised the League of Commercial Defence that the 
Custom-house ‘‘ tariff of values ’’ shall be amended in 
respect of various classes of merchandise, but, though 
this may occasion an immediate loss of revenue, the 
deficit will probably be more than covered during next 
year by the increased consumption of the dutiable 
merchandise. 
EXPENDITURE. 


In spite of the efforts made by the Minister of 
Finance to induce his colleagues to keep down the 
estimates of the expenditure for 1906 of their respective 
departments to the lowest possible point, it seems that 
the aggregate increase upon the current year’s esti- 
mates will be at least $12,000,000 m/n (a little over 
41,000,000), which, however, is not a great sum, con- 
sidering the growth of the population, the rapid 
development of the resources of the country, and its 
present condition of prosperity, provided, of course, 
that the additional expenditure be applied to necessary 
and useful public works or objects. 

MINING AND GOLD DREDGING AND OTHER COMPANIES. 


A mania prevails for investing in the shares of com- 
panies of all kinds, but especially of the gold-dredging 
companies, the shares of which are taken up eagerly 
within a few hours after the publication of the 
prospectuses (or previously), and immediately there- 
after they are saleable at a high premium. A copper 
mining company has also been floated so successfully 
that a pro rata allotment of 65 per cent. had to be 
made. 

A company, of which the success would be of the 
highest importance, has been formed for working a 
coal mine in the province of Mendoza. Hitherto the 
coal found in the Republic has been merely surface 
coal of little value. Judging from the results of the 
working of other mines in the same region, it will be 
necessary to sink the mine to an immense depth in 
order to reach a continuous seam of coal. 

Another company will establish saw mills in the 
Chaco forest on the frontier of the province of Santiago 
del Estero for working ‘‘ quebracho.’’ The railways 
are unable to obtain an adequate supply of quebracho 
sleepers ; there are vast forests of that wood in the 
Chaco, but the difficulty consists in bringing the wood 
to the centres of industry. The law of railways re- 
quires wooden sleepers to be used (the object being to 
favour the quebracho industry), but the companies 
have now solicited permission to use those of steel. 

SALES OF LAND. 


Land is rising in value in all parts of the Republic ; 
it is the safest of all investments, for with the con- 
struction of railways colonisation is encouraged and 
facilitated, and all the land in the districts traversed 
by the lines becomes more valuable. The recent sales 
of 932,000 hectares in national territories, which had 
been previously sold, but of which the purchases had 
not been completed, produced considerably more than 
double the amount owing to the Government for unpaid 
purchase money, interest, and expenses. Now (from 
yesterday) applications may be made for the purchase 
of 400 lots (of 2,500 hectares each), suitable especially 
for sheep, in the territory of the Pampa, which will 
soon be connected by railways with the ports on the 
Atlantic. 


BUSINESS NOTES. 











The Origin of Our Financial Troubles.—In his speech 
on the Finance Bill, on Tuesday, Mr Austen Chamber- 
lain quite unwittingly threw very clear light on the 
origin of our financial troubles. Replying to criticisms 
of the great growth in the national expenditure, the 
Chancellor of the Exchequer said it was not the 
system that was at fault, as “‘ the machinery at their 
disposal was sufficient in wise hands to provide con- 
trol.’? In another passage he indicated where the 
‘You could not,’’ he said, ‘* improvise 
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an army in these days, officers and men, guns, and 
the many stores that were required. All these things 
must be the result of careful and deliberate preparation 
in time of peace, and to lay themselves down to rest 
with the comfortable security which the right hon. 
gentleman would have them feel that there would 
always be time after war had broken out to make the 
necessary preparations was not only to court obvious 
military disaster, but, what was more germane to the 
present purpose, to prepare for ourselves or our suc- 
cessors the most terrible financial disaster.’’ Mr Austen 
Chamberlain, in the words we have quoted, accurately 
described the action of the present Government in 
regard to the war in South Africa. We experienced a 
taste of military disaster in the early days of that cam- 
paign, owing to the woful negligence of his Majesty's 
Ministers, and we are now experiencing abnormal taxa- 
tion, as well as depression of our internal trade, as 
the result of the same cause. The point of the Chan- 
cellor’s remarks lies in their application, but that 
point he apparently failed to see. In the same speech, 
Mr Austen Chamberlain once more boasted of the pro- 
vision that is being made for the reduction of the 
National Debt, declaring that the proportion which 
the Sinking Fund now bore to the aggregate debt was 
higher than it had been in any but two of the last 
15 years. The fact, however, is that the debt is in- 
creasing. At the end of the financial year 1903-4 the 
total stood at £794,498,100, while by the close of the 
following year it had risen to £796,736,491. In these 
circumstances, it is idle to boast of the Sinking Fund 
as if that in itself were of great value to the nation. 
What the Chancellor is doing is paying off debt with 
one hand and adding to the national liabilities with the 
other—a process that is at once misleading and waste- 
ful—misleading because it creates a false impression 
as to the state of the national finances, and wasteful 
because of the expense that necessarily attends finan- 
cial transactions of this kind. 


The Railway Returns for 1904.—The preliminary 
summary of the railway returns for 1904, which has 
been issued this week by the Board of Trade, shows 
that there has again been a large addition to the capital 
expenditure of the companies. The total paid-up capital, 
after deducting nominal additions, amounted at the end of 
1904 to £1,075,174,000, as compared with £ 1,053,774,000 
in 1903 and £1,027,479,000 in 1902, the increase tor the 
year thus being £19,400,000, compared with £ 26,295,000 
in 1903. The increase in the mileage open for traffic 
was 165 miles, the total mileage in 1904 being 22,600 
miles, as compared with 22,435 miles in 1903 and 22,152 
miles in 1902. Anexamination of the figures relating to 
the working of the lines demonstrates that the expansion 
in capital was altogether out of proportion to the growth 
of receipts. The position is as follows :— 

1904. 


Preliminary 
Figures. 
£ 


111,828,000 
69,189,000 


Increase 
in 1904. 


£ 
881,000 


1903. 
£ 
110,947,000 .. 


68,619,000 .. 570,000 


42,639,000 42,328,000 .. 311,000 
The increase in gross receipts was proportionately rather 
less than the expansion in working expenses, the per- 
centage being o’8o in the. former and. 0°84 in the latter 
case. ‘The proportion of the working expenses to the 
gross revenue amounted to 61°87 per cefit., comparing 
with 61°84 in 1903. Coming to the details of the 
expenditure, the increase under the head of locomotive 
power was only £10,000, while “traffic expenses” show 
a rise from £20,370,049 to £20,482,000. The most 
pronounced feature is the continued increase in rates 
and taxes. This item, which in 1902 amounted to 
£4,227,593 rose to £4,492,836 in 1903, and again to 

4:736,000 last year, an advance in two years of no 
less than £509,407. As regards the sources of revenue, 
the principal improvement is shown in the passenger 
traffic. The total receipts are made up thus :— 


Gross receipts 
Working expenses .. 


Net revenue .... 


eee 


a 


Preliminary 
Figures. 
£ 


48,380,000 .. 
55,396,000 


8,052,000 ., 


111,828,000 .. 110,946,091 .. jpgao> 
A substantial falling off in the receipts from fi Pm 
passenger traffic is shown, and there was also a ne 
in the revenue from second-class passengers os a 
increase from third-class passengers amounted t a 
over £100,000, nearly 6,000,000 more of this a 
passenger having been carried in 1904 th 
great diminution in the number 
passengers was experienced, the total j; i 
71,326,000, compared with 73,990,956 im thee vag | 
year, while the first-class passengers carried eho | 
34:951,000, as against 25,069,077. The reduction a 
goods train mileage continues to be a feature of raj | 
working. The figures are somewhat remarkable tel 
total of 155,216,000 miles in rg04 comparing wit 
159,743,146 miles in 1903, and 169,704,423 miles in 1002, 4 
This reduction was accompanied by an _ increase | 
£286,000 in goods receipts. On the other hand the 
passenger train mileage rose from 232,388,911 miles ia 
1903 to 239,958,000 miles in 1904, while the receipts 
from this source were augmented only to the extent ¢| 
£412,000. It looks as though some method of reducing | 
the unprofitable mileage of passenger trains ought to be| 
devised by those responsible for railway administration 


1903, 

£ 
47,968,518 
55,110,673 


7,866,900 


Passenger traffic .... 
Goods traffic........ 
Steamboats and 

Miscellaneous .... 


Class off 


an in 1903, 4} 
Of second-class ff 


The Fine Cotton Spinners’ Report.—‘The fortunes off 
this concern seem to be exhibiting that fatal tendency to| 
deterioration which has been characteristic of several] 
combines of a like character in this country. The report| 
now presented is for the seventh year of its existence, | 
and is by far the worst of the series. For the first three] 
years the profits were well maintained in fair proportion 
to the growth of the capital, but since then, although the 
capital account has continued to expand, the net profit 
has tended to diminish, and unless the shrinkage shown 
in the present accounts is speedily checked, the vanishing 
point will soon be in sight. The following isa state-} 
ment of the capital, profits, and dividends since the| 
formation of the company :— | 

Share and | 


Debenture Net Ordinary Dividend. 
Capital. Profit. Rate. | Amount. 


£ & % 
7,250,000 .... 131,448 
7,035,493 .... 274,267 
vee. 306,750 
254,886 
409,719 
366,517 
eoee 286,452 .... 
It will be seen that while the capital, by comparison 
with the year ending March 31, 1900, is exactly one 
fourth more, the net profits amount to little more than 
one-third the amount then earned. They are actually less 
than one-third of the profits of 1900-1, and show a 
reduction of more than one-half as compared with the 
indifferent results of 1903-4. The preierence divident 
absorbs £123,009, and as the past year’s profits, a 
the addition of £39,627 brought forward, give an ava} 


able balance of only £171,074, the directors, in order to} 


pay 4 per cent.on the ordinary capital, requiring £80,000; 
are compelled to draw upon the reserve fad for a sum 
of £40,000. That will leave the reserve fundat £660,45% 
which is by no means a large provision against contingel” 
cies in a concern of this magnitude. The directors? 
that “the association has suffered dunng the od 
under review, along with all other firms 10 the a 
branch of the cotton trade There are —— 
however, that the state of the trade is gradually Ho eet 
ing, and the outlook more encouraging. “erably 
understood that the cotton trade did suffer consid’ 
from shortage of raw material up to August + 

the activity im the months that followed ought, 1 dverse'| 
be imagined, to have more than recouped the ‘i actif’ | 
effects by March 31st this year. The directors “= 


Year Ended 
—— 31st. 


"3520000 
wee 152,000 | 
. 16200 


. 134534 
120,23 
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905, tion of the present condition of the cotton industry is, 
too, exceedingly modest, compared to the reports to 
| which we have become accustomed, and which are sup- 

rted by export. and other statistics. Unless the 
directors are able to say something more reassuring at 
the meeting in regard to the outlook, shareholders will 
have good reason for believing that the causes of the 
resent unsatisfactory condition are to be looked for in 






















oe the internal economy of the concern, rather than in the 

9,526 | external trade conditions. 

St-clags sienna lijaniinicttamiinpiscnmeniiepaiaas 

lecrease| The American Government and Panama Canal 

faa Material. —The decision of the Panama Canal Commis- 
et 


sion that the machinery, material, supplies, and ships 
required for the construction of the Canal are to be 
urchased in the cheapest market comes as a blow 
to American Protectionists, who are complaining that 
te contracts will now either be placed in foreign 


haul | countries Or given out at home at prices far below the 
1 in the i market rates. The decision is approved by Mr Taft, 
railway fl the Seretary for War, and it is commonly believed 

y that it has the approval of Mr Roosevelt, in view of 


dle, the fi 
y with} 
n 1902, 
ase of | 
id, the| 
niles in | 
eceipts | 
tent of} 
ducing j 
t to be 
tration 


forthcoming proposals for the revision of the tariff. 
Congress and the President have the power to reverse 
the decision of the Commission, and no doubt the 
interests affected will spare no effort to induce them to 
move in that direction. But, in any event, a useful 
Sject lesson will have been prominently placed before 
the American people. If it is a good thing for the 
American Government to be able to purchase in free 
markets, it must be equally a good thing for the ordi- 
nary American citizen. And by their action the Panama 
Commission have clearly shown that if they were 
restricted to the home-protected market, they would 
have to pay far higher prices than they can secure in 
the area of free competition. It is not surprising that 
those who fatten on Protection are bewailing the ‘‘ mis- 


es of | 
ncy to} 
everal | 








report | = eee . 
‘ena chief "’ that the Commission have done in so raising 
‘three | this very awkward question. 
ortion 
de The Decrease in Labour Disputes.—A point promi- 
sie nently brought out by the tenth abstract of labour 
hing eo oo st = been issued by the Board of 
state. ~ ig -_ i in disputes between em- 
the} = (dad “a - at has been wa acuan in 
| years. gures given range from 1893 to 
| 1904, and they show that last year was a record year 
saend. ‘ “ respect, 1903 coming next. This result is 
nount, largely pra the absence of any coal-mining disputes 
g in 1903 and 1904, a glance at the figures relating 
a ” oe ee with ae that troubles 
200 fat branch of industry are responsible for more ex- 
52,00 || mm || *eDsive interruptions of work than disputes in all other 
20 | departments. This fact is illustrated by the following 
a | figures relating to 1893, when there was abnormal dis- 
2 — in the coal industry, and to the past four 
a Workpeople Duration 
t Affected of Disputes 
7 ; : P 
less No. of Directly and Miners in Working 
ve 8 1904 Disputes. Indirectly. Affected. Days. 
the -— pa ase 43,776 .. 1,416,265 
lend MMI} 02.°--. a2 1. asetee7 <. owas 1. Sarees 
with j o_ 642 .. 179,546 .. 112981 4,142,287 
vail-j soseee 615 634,301 .. 505,497 30,467,765 
r tO) The table setting out the changes in the rates of re- 
ts oar ie of all classes of workmen, except agricul- 
sa a ae ee oe and railway servants, shows 
a iilinee at are ere have been net decreases in the 
ak Slee: y wages in every year, the figures 
rod | Lrorror ook £31175 1903, £38,3275 1902, 
all ‘ ee and 1901, £77,343. Wages in the textile 
ai a res improved in every year of the four, except 
at to aoa but, on the other hand, coal-miners had 
- lw, mit to the following net decreases in their 
bly 73,87 ein, 1942 £30171} 1903, £32488 5 1902, 
but Tretia oe 457,081. Another important point 
old wages bill y the return is the large increase in the 
oot a ills of the railway companies, due partly to an 
i Ce in the rate of pay, and partly to a larger 
— 











. 
;number of men being employed. 








The figures given 
run from 1896 to 1904, the number of men employed 
in the former year by 27 companies in the United King- 
dom being 380,114, and the average wages per head 
24s o}d, while in 1904 the figures were 445,577 and 
25s o}d respectively. 





The Peruvian Corporation.—It is to be regretted that 
negotiations between the Peruvian Corporation and the 
Government of Peru have been broken off, owing to the 
terms of settlement proposed to the Government by the 
agent of the Corporation, and accepted by the Peruvian 
Ministry, having proved unacceptable tothedirectors. Peru 
throughout has not shown to advantage in its dealings 
with the Corporation, for, after undertaking to pay 
£80,000 per annum from 1893 out of its Customs 
revenues, and also to hand over the Cerro de Pasco 
Mines, it has paid only £25,000 in all of the Customs 
annuity, and has refusad to recognise the Corporation’s 
rights under the mining concession. Again and again, 
ad referendum agreements for a settlement were arrived 
at, but Congress invariably declined to ratify them, until 
at last the Corporation decided that it would enter into 
no further negotiations until the Legislature of Peru 
gave the Executive plenary powers to effect an arrange- 
ment. These powers were given by Congress last 
autumn, and negotiations were again commenced, but 
unhappily they have, the Corporation announces, proved 
entirely abortive, owing to the onerous terms put 
forward, which included among other things the 
cancellation of all credits for arrearsof annuity and 
for railway services rendered to the State. The powers 
given by Congress to the Government to deal with the 
question remain valid until July 27, 1906, and it may 
be that between now and that date Peru will offer a 
settlement that is more in accordance with the dictates 
of equity and fair dealing. 


Canadian Legislation and British Bondholders.—We 
understand that the Bill relating to the sale of railway 
properties in liquidation which is now before the 
Dominion Parliament is not of the dangerous character 
that has been suggested. It appears that the Canadian 
Exchequer Court has power to order the sale of railways 
in liquidation, but has no power in the province of 
Quebec to give a title with the property, and that the 
present Bill is intended to remedy the omission. There 
is reason, however, to believe that the process of the 
Exchequer Court does not provide so fully as is desirable 
for notice being given to bondholders of sales that may 
be ordered, and it is probable that an effort will be made 
to add a clause to the Bill which will adequately pro- 
tect holders of bonds in this particular. 





The Skilled Labour Market.—The Labour Depart- 
ment of the Board of Trade reports that, on the whole, 
employment showed little change in April as compared 
with the preceding month. There was some improve- 
ment in the pig-iron and boot and shoe industries. On 
the other hand, there was some decline in the printing 
and shipbuilding trades. The cotton and _ tinplate 
trades continued very brisk. As compared with a year 
ago there was a general improvement in the iron and 
steel trades, and in the cotton, woollen, boot and shoe, 
and furnishing, and wood working trades. In the 271 
trade unions, with an aggregate os of 
s7=.968, making returns, 32,348, or 5.6 per cent., were 
— as unemployed at the end of April, 1905. This 
is the same percentage as in March, and 0.4 per cent. 
less than in April, 1904. Twenty-eight new trade dis- 
putes began in April, compared with 23 in March, and 
21 in April, 1g04. The total number of workpeople 
affected by disputes, which began or were in progress 
during April, 1905, was 12,515, OF 2,682 less than in 
March, 1905, and 6,986 more than in April, 1904. The 
aggregate duration of all the disputes of the month, 
new and old, amounted to 145,700 working days, or 
38,100 less than in March, 1905, and 75,000 more than 
in April, 1904. Definite results were reported during 
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April in the case of 15 disputes, new and old, affecting 
3,549 persons. Of these disputes, two were decided in 
favour of the workpeople, seven in favour of the em- 
ployers, and six were compromised. In the case of 
two other disputes terminating during the month 
certain points are still under consideration. The ‘net 
effect of all the changes in rates of wages reported in 
April was an increase in wages of over £250 per week. 
The changes affected 11,250 workpeople, of whom 
nearly 8,850 received advances, while over 2,400 
sustained decreases. The changes of the previous 
month affected over 47,600 workpeople, the net result 
being an increase of nearly £750 per week. During 
April, 1904, the number of workpeople affected was 
about 40,800, and the net result a decrease of £1,000 
per week. The principal changes reported were in- 
creases affecting 3,500 blastfurnacemen and labourers 
in Scotland, and nearly 1,400 puddlers, millmen, &c., 
in South Wales and Monmouth, and a decrease affect- 
ing 1,800 slate quarrymen and labourers in North 
Wales. One change affecting nearly 1,400 work- 
people was arranged by a Conciliation Board, and 
12 changes affecting over 7,200 workpeople took 
effect under sliding scales. The remaining changes, 
affecting over 2,650 workpeople, were arranged 
directly between employers and workpeople, or their 
representatives, without a stoppage of work. 


Wills and Bequests.—The Jilustrated London News gives 
the following list of wills proved, with the amount of 


-personalty in each case :— 


Mr William Holborn, late of Fern Lodge, Campden Hill iter 

Mr Robert Henry Hurst, D.L., late of Horsham Park, 
Horsham 

Sir Edward Fleet Alford, late of 26 The Boltons, South 
Kensington 

Mr Stephen William Silver, late o 
Park 

Right Hon. James, ninth Earl of Southesk, K.T., late of 


153,468 
58,692 
83,462 
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Bank notes to order, re- 
ceipts payable at sight 
Treasury account current 
creditor ee 227,523,784 15 . 
Current accounts, Paris .. 
Do branch banks 


Dividends payable 


1,350,000 0 ., 
129,838,573 46 .. 125,923,274 27 °° 
.5.514,381,760 37 


CREDITOR. 


5,513,600,301 79. 


Cash in hand andin branch t ° 
banks 5,974,626,004 73 
Commercial bills overdue. . 48,423 33 
Commercialbillsdiscounted 
in Paris not yetdue .. 
Treasury bills ....0 
Commercial bills, branch 


banks 
Advances on deposits of 
bullion on 
Do in branch banks .... te 
Do in public securities .. 165,322,309 8 
Do by branch banks .... 303,007,309 
Advance to the State (Con- 
ventions, June 9, 1857, 


and March 29, 1878).... 180,000,000 0 .. 


Government stock reserve 12,980,750 14 
Do disposable 99,588 

Rentes Immobilisées (Law 

of June 9, 1857) 100,000,000 0 
Hotel and furniture 

bank and landed pro- 

perty branches 
Expenses of management.. 
Employ of the special re- 


29,178,145 16 


102,433,626 92 . 


—_—_ 


Pall cevsperncces 5,513,600,301 70 
The above return, compared 


9,520,884 8 ., 


461,414,180 83 |. 
7 a. 


9,830,351 69 .. 


172,348,271 15 .. 
128,760 2 .. 


360,495,025 0 .. 
0%. 
561 26 2. 


ee 29,178,145 16 .. 
5,035,671 75 .. 


8,407,444 16 .. 


oe 
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aii 
10,579,539 96, 10,477.45 tp 
+ 185977416 15, mnesgene, 
479,412,310 95 °° sree . 
77,824,707 9 *" “amen | 
1,574,896 8) |* 154605 
9496155 92. 12s e » 
1,350,000 0 164 
; rota © 
++ 5461,165060 g 
f c t 
3,892,259,019 53. .3746aan 
a | Hy 


198,970,396 54 ,, 238,616,439 
*s 80,034 34 


169,831 46 
351,439,601 0 ., 473,833,570 9 

301,000 0 ., 82,000 9 

maa" ++ 256,000 9 
165,586,333 34 ., 182,352 9% + 
304,477,304 0 1. 5202850 © 
180,000,000 | 
12,980.759 1¢ | 
99,627,233 
100,000,000 9 


180,000,000 0 ., 
12,980,750 14 ., 
99,588,561 26 ., 


100,000,000 0 .. 


27,359,498 14 
4,954,862 4 | 


8,407,444 16 
97,657,596 7 | 


——-—eee 


5,012 267 62 .. 


8,407,444 16 .. 
« 101,076,941 28 .. 


5,314,381,760 37 
with that for the pre» 


ceding week, exhibits the following changes :— 
INCREASE. 


- -5,461,163,080 ¢ | 
| 


41,546,368 


’ 1,661,754 
18,358,697 = 734,348 


DECREASE. 


Circulation 
Private GepOsSitd ...csecececeeee eves 
Discounts 


Francs. 
26,165,865 
20,057,265 
17,437,941 


£ 
1,046,554 
802,290 
697,516 


BANK OF FRANCE RATES. 


Discount ....cccccccccccsccces Seon svdcoeccvvedeces eee 
Advances On DULLION .e.cccccceccccccseccceceses evece 


3 
1 


Kinnaird Castle, Brechin . 3h 


The London exchange had recovered yesterday to 
25f 194c, but is to-day a point lower at 25f 18}. Gold 
has continued to be called in from Berlin, and the greater 
part of the £587,764 the Bank has gained on the week | 
is from that quarter. Private discount is a fraction | 
lower, at 12 percent. The cash in to-day’s return and 
last week was made up as under :— 


Advances on public securities 


Mr Epcar Speyer will read a paper before the 
Institute of Bankers at the London Institution on 
Wednesday, June 7th, at 5.30 p.m., on “Some Aspects 
of National Finance.” 


Tue Agent-General for Victoria has received a cable- 


gram from his Government, stating that they have 
purchased two estates, at a cost of £200,000 cash. 
This land will without delay be made available for 
closer settlement. It is good agricultural land, and 
served by railway. The total quantity of wool ex- 
ported from Victoria from July 1, 1904, to March 31, 
1905, was 358,973 bales, being an increase over last 
season of 57,062 bales. The wheat yield for this 
season was 21,000,000 bushels, of which, after provid- 
ing for seed and home consumption, Victoria will have 
15,000,000 bushels for export. The railways, after 
paying interest and working expenses, showed a 


oe 


May 18. 
Francs. £ 


Gold... .2,867,788,941 = 114,711,558 
Silver ..1,106,837,065= 44,275,482 
3,974,626,004 = 158,985,040 
The following were to-day’s 
variations on the week :— 


May 


Par. f 

100 99 
100 99 
100 106 


Three per Cents....... 
Redeemable Threes .. 
Italian @eseeeeeeeveveee 


mn, 


_ May 11. ———| 
Francs. £ 


. 2,853,094,84% = 114,125,714 


*2 15103;172,466= 44,126.88 


ae on 


«= 3,956,267,307 = 158,250,6% | 


closing prices and the 


18. May 11. 

Cc f c 
375 99 124 + 
35 

15 


100... 100 65 
100 91 72} 
100 74 5 


Austrian Gold 4 % .... 
Spanish Exterior .... 
Russian Old Threes .. 
Turkish Fours........ 100 
Egyptian Unified .... 100 
Bank of France Shares 1,000 
Banque de Paris...... 500 
Comptoir d’Escompte 
Crédit Lyonnais ...... 
Crédit Foncier........ 
Suez Canal .......00. 
Northern Railway.... 
Western Railway .... 
Orleans Railway...... 
Eastern Railway...... 
Lyons Railway ...... ‘ 
Southern Railway .... ee 1.220 
Rio Tintos Ord. ......- -» 1,502 sy the 
The following were to-day’s closing prices; ms chor 
variations on the week, in stocks and shares al a 
prised in the table above :-—Brazilian Fours ©» 
+ 25c; Portuguese Threes 68f 30c, + 30¢ Meridion 
Fours 94f 75c; Ottoman Bank 605!, + if; Shares 944 
of Italy Rails 782f, — 8f; South of Austria : 
— 2f; Old Bonds 343 25c, — 2f 25¢; Nort 
—ooom 


surplus of £120,857. 


Foreign Correspondence. 


wo 
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FPRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Parts, May 18. 
The returns of the Bank of France for this week, last 


| week, and the corresponding week of last year are as 
follows :— e» 1,362 
DEBTOR. 


_—— 1905, May ” 1905. 
c c 
182,500,000 0 .. 182,500,000 0 


ogoooonocooo°oe”co°oc a 
eoo@mwoocoso co oo Ss aSssestsShRoa 


ooocoocooooocooo]oc 
[++++4++ | 


~ 
BSaSrwrSe.- no: 


May - 1904+ 


' ital of the Bank «+ 182,500,000 ° 


fits in addition to capi- 
tal(Art.8,Law ofJune 39, 
1857) 8,002,313 54 .. 


22 105,750 14 
4 0 


8,002,313 54 
«+ 22,105,750 14 .. 22,105,750 14 
+e 4,000 0 4 


+» _ 8,407,444 16... 8,407,444 16 
+ «4,574,431,850 0 .. 4,250,319,325 0 


22,796,101 47 .. 21,542,817 
Sete etsssssstsasssnsttnnssatmnansomneeeaeeeennnns aes ae 


8,002,313 54 


otes in circulation 
t on securities trans- 


ferred or deposited .... 23,545,483 84 


oO 
_ rr 
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nof, + 1f; Bonds 367f, + 2f 50c; Saragossa | 
Shares 284 + 3f; Bonds 399f 50c, + 2f 50c; Tharsis | 
Shares 138f, + 5f; Cape Copper 112f, + 3f 50c; De 

Beers 4394, — if 50c; Chartered Company 52f 75c, + | 
i .¢; Consolidated Goldfields 188f, — 3f 50c; Ferreira 
af 50C, —1f soc; Geldenhuis 115f, — 1f; Geldenhuis 
at 25of, + 2f; Transvaal Land 94f 50c, — 75c¢; 
| Buffelsdoorn 17f; Randfontein Estates 68f 50c, — 
ll ¢ 25c; Robinson Mines 238f, + 2f; Oceana 37f, — | 


t 


} 


N soc; Simmer and Jack 45f 75c, — 75c; East Rand | 
H Proprietary 198f, — 3f; Durban Roodepoort 7of, + | 
f2sc; Rand Mines 253f 50c, — 4f 50c; Lancaster 
s6f $C, — 2f 50c; Village Main Reef 145f 50c, — | 
\ soc May Consolidated 93f 50c, — 5oc. | 
"* tthe annual banquet and meeting of the Textiles 
I Trades Association the principal topic in the speeches | 
1 made was the Bill now awaiting discussion in Parlia- 
| ment to raise the duties on silk tissues, and the probable 
eects of such a measure on the commercial relations 
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m petween France and Switzerland. | The Bill proposes 
3 l toraise the duties on European silks, now 2f, 2f 4oc, 
m0 | ani 4 to 7f 5oc, and that on washed pongees, tussores, 
} znd corahs of Asiatic origin, now exempt, to of per kilo- 
98 14 / mamme of two pounds. The president remarked that 
82 A Hghen the treaty of commerce between France and 
=" I Switzerland was denounced in 1892 by the latter 
sha } country, in consequence of the new French tariff of that 
0 6 | war raising the duty on European silks to 6f, the importa- 
ores | I tions declined toa sum of 8 million francs (£320,000). 
Aconvention was concluded in 1895, the importations 
} recovered, and the total from European countries in 1903 
: j was 193 millions (£780,000), seven millions (£280,000) 
3 | of the increase being from Switzerland and one million 
| | (£40,000) from Germany; but, on the other hand, 
f ithe exportation of French silks to Switzerland de- 
: | lined from 229 milli 3 
Q lin rom 229 millions (£9,160,000) in I8g2 to 129 
6 millions (£5,160,000) in 1894 from the effects of the 
termination of the treaty of commerce in the former 
year. Under the more liberal régime of 1895 the French 
exports have progressively recovered to the amount 
to before 1892, and the president of the association pro- 
old tested against the intention of compromising the 
ter | tevival of trade with Switzerland by the establishment 
ack | i: almost prohibitory duties on European silks. The 
ion | production in the Lyons district is active, and the 
and | reports of the Labour Bureau from December Jast to 
| March state that there are no unemployed weavers in 
wit | the region, and that all the looms are being worked their 
| ful time. There had been no doubt a transformation 
es mn the production, due to changes of fashion. There 
Per jas a diminution in brocades, velvets, and other heavy 
692 | stuffs, bat the manufacture of light silks had increased 
the | rom 52 millions (£2,080,000) to 183 millions (£7,320,000), 
and there was no diminution in the total production. 
| M. Delombre, a former Minister of Commerce, was 
| , resent, and expressed a hope that the Government 
. ; "ould oppose the Bill, and M. Dubief, the present 
= Minister, declared that he was in favour of the main- 
35 fenance of the present arrangements. 
70 A judgment of interest to bankers has been given by 
: the Lyons Tribunal of Commerce. In December last 
: the Madacascar Company had to take delivery of 27 
) boxes of gold-dust from the branch of the Comptoir 
0 Scompte in that town. A clerk of the Madagascar 
. ompany was charged to receive the gold, and attended 
0 with a sum of 62,500f (£2,500) in bank notes to complete 
0 the purchase, and placed them on the counter at one of the 
0 Wickets. A clerk of the Comptoir placed his hand on 
; them, and then absented himself to attend to another 
‘ustomer, and during his absence the parcel of notes | 
p sappeared unobserved by the clerk of the Madagascar 
0 ban” The question of liability for the loss came | 
0 oe the Tribunal of Commerce, which has decided in | 
the Avour of the bank, on the ground that the Comptoir | 
ym- ., vot performed any operation or formality constitut- 
5G * Nowra possession of the notes, adding that 
ese ton te a bank should keep a watch on what was going 
nal icc offices, it was under no judicial obligation to 
gt : 
ain The returns of the dealings in Rentes through the 
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Teasury agents in the departments cleared in Paris | volume of bank clearin 


— 


839 


during the first quarter of the year show that the buying 
orders amounted in capital to 59,867,634f (£2,394,705), 
and the sales to 25,952,140f (£1,038,086). Compared 
with the same period of rg04 there was a decrease of 
21,267,146f (£850,686) in the purchases, but an increase 
of 8,020,171f (£320,806) in the sales. The average 





| prices at which these operations were effected was 


gof 22c per cent. for the Old or Perpetual Threes, and 
g8t 93c for the Redeemable, a rise of 2f 77¢ on the year 
in the former and of rf 71c in the latter. 

A group of Paris banks are now engaged in the con- 
version of the Roumanian five per cent. loans of 1881-8, 
and 1892-3, into four per cents. redeemable in 40 years, 
but inconvertible before the year 1916. The new bonds 


| of 500f will be delivered in exchange, with a sum of 


52f 50c in new bonds, which represents an issue price of 
894. The period for the acceptance of the conversion 
closes on the 24th. 

The following was the value of French foreign trade 
in the first four months of the last two years :— 

















IMPORTS. 
>———-- 1905. ~ co 1904, ——- — 
Francs. £ Francs. £ 
a ceedeces 242,152,000 = 9,686,080 .. 266,027,000 = 10,641,080 
Raw materials .... 1,092,327,000 = 43,693,080 .. 1,063,758,000 = 42, 
Manufactures .... 286,398,000 = 11,455,920 .. 286,858,000 = 11,474,320 
Totals .... 1,620,877,000 = 64,835,080 .. 1.616,643,000 = 64,665,720 
Increase in 1905, 4,234,000f = £169,360. 
Exports 
o————— 1905. — ~ oo 100. - 7 
Francs. £ Frances. & 
MR. cidcucebeese 199,449,000 = 7,977,960 205,217,000 = 8,208, 
Raw materials.... 401,724,000 = 16,069,360 .. 396,865,000 = 1 
Manufactures .... 761,789,000 = 30,471,560 .. 733,279,000 = 29,331,160 
Post parcels....,.. 120,233,000 = 4,810,120 .. 108,109,000 = 4,324,360 
Totals.... 1,483,225,000 = 59,329 - 1,443,470000 = 57,838,800 


000 . 
Increase in 1905, 39,755,000f = £1,590,200. 





THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
NEW York, May 9. 

The fourth anniversary of the Northern Pacific panic 
in the New York stock market has come and gone, 
and found rising prices and recovery the features of the 
day. This ‘was all the more remarkable because stock 
quotations had been going off under cross-fires of liqui- 
dation for fully three weeks, and even yesterday (Mon- 
day), the beginning of the fourth week, under the stress 
of menace through possible friction between Japan and 
Irance, the stock market continued depressed, weak, 
and lower. 

A week ago last Saturday, when the Wall Street day 
ended in semi-demoralisation, it was believed the worst 
had happened. There had been a fortnight’s decline, 
and surely, it was argued, the worst had been experi- 
enced. When some strength was shown on May rst, 
2nd, and 3rd, the optimistic quickly jumped to the con- 
clusion that such indeed was the case, and that one 
might reasonably look for the near approach of a 
material, if not a steady, recovery. But no sooner had 
this conclusion been reached than, for the third Thurs- 
day in succession, there appeared to be no strength in 
prices anywhere, and on that day, as well as on the two 
following it, there was a recurrence of liquidating sales, 
profit-taking by the bears, which did not seem to exert 
the usual stimulating influence, and a general letting- 
go all round. : 

The encouragement felt to-day at the market’s re- 
sistance to assault, and a moderate recovery, 1s 
naturally subdued by the recollection of like anticipa- 
tions and disappointments in the recent past. But the re- 
flection that fully 87 per cent. of the gain in the general 
price-level from the lowest in December last to the 
highest since that time has been lost naturally inclines 
one to argue that rather more than the results of the 
over-speculation in the past few months has been wiped 
out, which, if true, warrants a belief that an upward 
tendency to quotations is about due. — ; 

This theory, of course, carries in mind the expansion 
of railway earnings in the current year, unexpected in- 
creases of dividends by some railway companies, and 
resumption of dividends by others, the much larger 
gs this year than last, the oft- 
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referred-to enormous expansion of the iron and steel 
industries, and the prospects for its continuance during 
the year, the fine outlook for winter wheat, and 
the expectation of a great increase in the area 
sown to the spring variety, the growing belief that 
the area to be planted with cotton will exceed the 
estimates of those who are identified with efforts to cur- 
tail the crop, in order to enhance its price, the marked 
activity taken on by the car equipment companies and 
building and allied industries in all directions, and the 
firm confidence that the year, on the whole, will prove 
one of the most prosperous in the history of the 
country. Last week there was a halt in general trade. 
It was caused largely by the preceding cool weather, 
delays in agricultural work, and the tieing up of trade 
in the territory tributary to Chicago incident to the 
teamsters’ strike at that city. With the exception of 
that disturbance, which does not involve a_ large 
number of men, but which does restrict trade at one of 
its chief centres, industrial outbreaks at this season of 
the year are remarkably few. No such very general 
activity in manufacturing and building at a correspond- 
ing season has been witnessed for many years. 

These points are freely dwelt on by those who reflect 
on the extent of the reaction in the stock market, and 
seek for argument why a reasonable recovery may be 
looked for. There is the additional element, also a 
favourable one, that money on call still remains easy, 
and is likely to continue so, in all probability, until the 
West and South begin the annual withdrawal of funds 
for crop-moving and other purposes. And it should not 
be overlooked, if true, that, according to those who 
should be in a position to know, the menace of a rail- 
way war between the Harriman-Union Pacific interests 
on one side and the Hill-Morgan Northern Pacific and 
Great Northern people on the other has been removed 
through the intervention of one or two great banking 
houses at the East, which, it is stated, have given Mr 
Harriman to understand that they are ready to finance 
his plans in the railroad world only on condition that 
he shall exploit his own systems or lines quite within 
their respective spheres. 

It is further added that Mr Harriman understands 
this intimation, and will abide by it. The move 
includes as well the protection of other interests, 
for Mr Gould’s Western Pacific extension from 
Salt Lake City across the Sierra Nevada Moun- 
tains to San Francisco, it is explained, will not 
be permitted to create new antagonisms, form- 
ing, as it will, another trans-Continental line in direct 
competition with the Hill-Morgan roads, the Harriman 
lines, and the Atchison, Topeka, and Santa Fé. The 
same authority is behind the assertion that Standard 
Oil people, who have been associated with Mr Harri- 
man and with Mr Gould, and with the banking houses 
referred to, have had much to do with declaring for 
peace in the railway world. 

It is no secret, at this stage of the revelations of 
syndicate and subordinate trust company operations, 
virtually with funds supplied from the great Equitable 
Life Assurance Society, which has $400,000,000 in 
assets and $80,000,000 surplus, that Mr Harriman’s 
various railway flotations have been accumulated by 
the Equitable and financed by Equitable people to an 
extent alleged to be in excess of any other similar 
group of securities. As the Equitable is undergoing 
a series of inquiries and investigations to ascer- 
tain whether there has been mismanagement or 
not, and just how its managers have succeeded in ex- 
ploiting so much with other people’s money, it is more 
than likely that some of the executives of the mam- 
moth institution will, ere long, have to give way to 
other and perhaps more conservative men, in which 
case it would be highly probable that, however good 
intrinsically Mr Harriman’s future bond and other 
issues might be, as a matter of expediency or policy, 
they might not receive so much encouragement to come 
to the Equitable mill. 

No doubt Mr Harriman, who has been called ‘a 
dummy director ’’ of the Equitable, can read that hand- 
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writing on. the wall quite easily ; so when + : 

that both the Standard Oil aiiliens and ‘ma Stated 
millions have said to him, or seem like] — 
said, that he must have more respect for a have 
munity of interest ’’ and less for a boundless wekien 
to be dictator of the railway empire beyond the a 
sippi, he will be quite likely to co-operate. 

The return of the President from his huntin tri 

Colorado is likely to draw renewed interest ty an 
capital. The Chicago strikers expect to-morrow ¢ 
ask him to interfere to settle their trouble, as he did 
that of the anthracite coal miners three years ago; ‘oe 
the cases are so dissimilar that it may well be outta 
whether he will take such action. When he gets t 
Washington he is expected to take up the te 
Loomis diplomatic scandal. Minister Bowen arrived 
from Venezuela yesterday to reply to charges he is Said 
to have made affecting Mr Loomis, the former Minister 
to Caracas, now Assistant-Secretary of State. Then 
there will be the Standard Oil, Beef Trust, and 
Tobacco Trust inquiries to follow, all of which are 
now under way ; and before he gets through with the 
rush, he may have to take up the question of provision 
to offset the growing Treasury deficit. Should tha 
falling off go on well into the autumn, it might be made 
a party menace in the hands of the Opposition. Ang 
should the Republican party be forced to take up the 
issue, it would bring the tariff to the front with a rush, 
and that to the average Republican politician is as , 
red rag to a wild bull. 


—_—_— 
GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
BERLIN, May 17. 


to 


The movement in the money market since a week 
ago has been of no great importance, but the tend- 
ency is slightly toward lower rates. On Monday a 
payment on the Russian Treasury notes had to be met, 
and this caused a trifling advance in the rate for money 
at call; but it has again weakened to between 1} per 
cent. and 2 per cent., while private discount has 
receded to 2} per cent. Money is offered in great 
abundance. In the foreign exchange market the only 
fact of significance to report is a strong demand for 
sight bills on St Petersburg. The movement is ex 
plained as due to heavy exports of grain from Russia, 
but is also, perhaps, due partly to remittances from 
the proceeds of the Treasury notes now being placed 
here. 

Some further information about this Russian borrow- 
ing has now been made public. The amount originally 
mentioned was £ 10,000,000, and this was referred to 
as having been arranged for in Germany. It is now 
stated, however, that the total amount that the Russian 
Finance Minister has been authorised to borrow upon 
Treasury notes is £20,000,000, and that the notes 
may be sold in France, Austria, and other countries. 
They will be issued from time to time as money 
needed. They bear interest at 5 per cent., and =s 
understood that a commission of 1 per cent. 1S paie~ 
not 2 per cent. as first published. From St Petersburg 
it is announced that above 16,000,000 of the issue 
has already been arranged for. The assumption that 
the Finance Minister is selling a part of the issue 
directly seems to be an error ; the whole operation > 
apparently been placed in the hands of the Berlin 
house, Mendelssohn and Co. h 

Much attention has been attracted here by te) 
announcement of the Frankfort Zeitung, in its a 
spondence from St Petersburg, that the syndicate 
French bankers with which Russia had been in — 
tion for a large loan about three months ago has pot 
offered to raise £40,000,000, provided that about ont 
fourth of this amount be expended in building hit 
vessels in French yards. It is added that @ * 
official of the Russian Marine Ministry has gon 
France to examine the shipyards of the country, ire 
a view to determining whether they have the capa: 
to undertake the creation of a new Russian Navy: 
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Roumanian loan of £,2,000,000, in connection | quarters that this elimination of the English dealer will 
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fated on the conversion operation, was subscribed for | strengthen the protectionist movement in England. 
table yesterday: The conversion of the older 5 per cent. | The sorry prospects of that movement of late do not 























































registered letter are consequently very frequent. It is | 4,423,700 acres, being an increase of 553,680 acres, or 
believed that the gold stock of the Reichsbank will be | 174 per cent. Germany’s production, last year’s crop, 
permanently increased through the issue of 20 and | reached by the end of April 1,489,000 tons, or 326,000 
s-mark notes, and this will make for cheaper money | tons less than for the same period of the 1903 crop. 
rates. 

The bourse still fails to ‘‘ right itself ’’ after the un- ecasialenche-eabiieialintada 
favourable wave which struck it at the end of April. In AUSTRIA-HUNGARY. 
the past week the speculative situation has undoubtedly (FROM OUR OWN CORRESPONDENT.) 
further weakened. The public, indeed, shows no pres- | VIENNA, May 16. 
sure to sell, but the market no longer has the support; The treaty of commerce between Austria and Ger- 


aha 


have ‘sues to a 4 per cent. basis takes place till May 24th. | seem to have been taken account of here. 
com. Holders of the Fives receive a conversion premium of | The threatened outbreak of tariff troubles: between 
ition ro} per cent. of their holdings, payable in the new | the trans-Atlantic steamship lines has been widely dis- 
sis. Fours. The converted loan is redeemable in 40 years. | cussed in the financial Press, and has given a decided 
The conversion has caused a drop; here in Roumanian | weakness to several shares of such companies. The 
iD to Snes. shares of the North-German Lloyd, however, have 
the The Government has laid before the Reichstag a | risen strongly upon the report that it will make very 
¥ to Bill giving the Reichsbank the right to issue notes of profitable contracts with the Russian Government for 
. dig »0 and 50 marks denomination, the lowest limit | fetching home wounded soldiers and prisoners of war. 
- but hitherto having been 100 marks. The Bill also pro-| The plan of the Stettin ‘‘ Vulkan”’ shipyard to 
bted vides that the Treasury certificates, of which | establish a branch yard on the Elbe below Hamburg, 
tS to {6,000,000 are in circulation, shall hereafter be con- | which was previously mentioned in this correspondence, 
wen. fined to denominations of 5 and 10 marks. These has led to a sharp controversy among the stock- 
rived wetificates were issued originally for the purpose of | holders, many of whom oppose the project as likely to 
said uking up the paper money of the various German | result in its withdrawing altogether from Stettin. The 
ister Sates in circulation when the Empire was founded, | two parties are waging a livcly war upon each other 
hen ang have been left in circulation to supply the need of | for the control of the general meeting which will soon 
and the country for smaller denominations than the Reichs- | be held, and they have been bidding up the stock 
are ink was permitted by law to issue. Although the | against each other at a lively pace. The Hamburg 
L the Geman public shows no great liking for paper money | Senate has offered the ‘‘ Vulkan’’ a_ contract 
sion of small denominations, the Government think that | guaranteeing 33 feet of water in the Elbe, as com- ; 
that smaller Reichsbank notes are needed in industrial | pared with 27} feet at Stettin. i 
ade centres, Where large sums must be paid out in wages ; The sugar markets have been wildly excited, and a i 
And put the chief reason for the Bill is the need for notes | heavy break of prices has been caused by the publica- } 
the in making payments by registered letter. The use of | tion of the estimates of the acreage of the new crop by i 
ush, cheques in Germany, owing to lack of adequate legal | the International Association for Sugar Statistics. : 
aS a protection, is still quite limited, and payments hy | This shows a total seeding for the Continent of 
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of the public in the form of buying orders for industrial | many will be laid before the Austrian Reichsrath early 
in June. It is difficult, outside the Austro-Hungarian 
Empire, to appreciate the greatness of this achieve- 
ment. It means that the Austrian Reichsrath has be- 
come sensible to its duties; that obstruction is over- 
come; that the firm resolve to work has been taken 
and acted upon. In an incredibly short time the 
Austro-Hungarian tariff was debated and approved. 
During past years the Hungarian Reichstag, hard at 
work upon legislation, often referred sarcastically to 
the state of things in Austria, where obstruction 
reigned paramount. Now it is Austria that is far in 
advance of Hungary, where affairs have come to a 
deadlock, and political considerations are uppermost 
to such a degree that the welfare of the people is 
neglected in every way. 

The Austro-Hungarian Customs tariff, as voted by 
the Austrian Reichsrath, which has still to pass 
the Hungarian Reichstag, has brought disappointment 
to many. It was hoped that the negotiations, which 
lasted so long, and during which such hard bargains 
were driven, would end with a considerable reduction 
of the duty on iron, since a large proportion of the 


shares. The changed situation reveals itself, more- 
over, rather in a marked shrinkage of transactions than 
in any serious break in quotations. The movement is 
influenced chiefly by foreign factors, and these leave 
room for considerable uncertainty as to immediate 
‘developments in the German security markets. Just 
now there is some concern regarding the situation at 
London, and its possible effects here. The belief pre- 
vails in some quarters that London is heavily encum- 
bered with various South American loans, and particu- 
larly with Japanese issues, and that this may compel 
the selling by English holders of such of their securities 
as are listed in Germany. It is also feared that the 
reaction in the American iron market will make itself 
felt in England in an unfavourable way. The heavy 
bull’’ speculation in iron warrants on your side of 
the Channel, it is felt here, can hardly be continued if 
reports from the States grow worse, and any marked 
break in English iron prices could not be without 
serious effects upon Germany’s export trade. 
_Another factor giving the German iron industry no 
little concern is the proposition made in the Swedish 


- Reichstag to put an export duty upon iron ores. Much | working population would profit if German_ or 
at ‘xcitement has been caused among the great companies | American iron were imported, and the members of the 
i. of Western Germany, which import annually about | Austrian iron cartel were obliged to make their prices 
= ame tons of these ores, by the vote in Stockholm | tally with the prices of German and American iron. 
™ ast week showing that the proposition has a large| But though democratic members of the Reichsrath 

majority in the Upper House, and they are discussing | showed that the members of the iron cartel were 
he |t retaliatory measures to be proposed to the German | getting rich at the expense of the hard-working indus- 
"3 Government. It is believed that an ore duty in Sweden | tries, that Austrian agriculture may be said to spend 
of would cause German consumers to turn more to! 75 million crowns more on iron than it need spend if 
4 cuueian and Mediterranean sources of supply for their | the duties were reduced, still the Reichsrath voted the 
Ww urnaces. The announcement of the Steel Verband that | duty on iron at the old exorbitant figures. The fact 








t will deal, in England, exclusively with consumers, is | remains unchanged that whoever wishes to buy iron in 





ar a here as a measure designed to strengthen its , Austria must buy it in Bohemia, or else in Styria, and 
rh i. upon the English market, as well as to increase | must pay the price asked by the lucky owners of the 
10 ts profits from this trade. It is believed that closer | monopolist establishments there. : 

h vot with English rolling mills will enable the| Two other classes of producers of raw material, 
y erband to make a more satisfactory acquaintance not being so influential as the iron works owners, 


the duty on their 





with their needs, but the fear is expressed in some made vain efforts to get 





produce raised—the Hungarian Agrarians, who 
would like to get higher prices for their wool, 
and the Austrian flax-growers, who a. to 

ut in 


prevent Russian flax from being imported. ; 
these cases the most profitable branches of Austrian 
export would be ruined. If a duty were laid upon flax 
Austrian linen would have to give up competition. 
Austria exports 42 million crowns (£ 1,750,000) worth 
of woollen goods, and it has to strain every effort not 
to be beaten out of the field in Italy, Russia, and the 
Balkan countries by England, France, and Germany. 
The Agrarians had to be satisfied with higher duties 
on corn and cattle, for which the middle and lower 
classes will have to suffer. : 

Now, it will be for Hungary to vote the tariff, and 
before voting it the question will have to be decided 
whether Hungary will continue to join hands with 
Austria, or whether it will stand apart within an in- 
dependent frontier line. The arguments for and 
against have been thoroughly discussed by prominent 
men in Austria and Hungary, and the Hungarian 
agriculturist is fully convinced that by raising a 
Customs barrier between Austria and Hungary he will 
lose his best customer for corn, cattle, and wine. 


in Hungary no longer wish for a separation, but, un- 
fortunately, they have nothing to say, and it is the 
political professionals who will ultimately decide what 
is to be done. 

The fact that the treaty of commerce with Germany 
will now be voted by the Reichsrath has impressed the 
Vienna bourse favourably, and some of the Rentes pro- 
fited by the general rise. Almost all railway shares 
have risen also, no doubt, on account of the dismissal 
of the Railways Minister, Herr von Wittek, who has 
long been considered the great obstacle to the purchase 
of private railways by the State. The uncertainty 
whether the State would buy the private railways or not 
has been a serious drawback in many ways. Although 
the monthly reports of the railways prove that traffic is 
increasing very considerably, all the private railways 
have refrained from providing new working material, 
and have not spent more money than they could help 
for fear of reducing their net income, by which is 
regulated the price which the State will pay for them. 
It is for this reason that the manufacturers of railway 
engines, railway cars, railway bridges, and rails are 
in great distress, and, though they have reduced their 
employés by two-thirds, they cannot get orders to 
employ those that are left. The five Austrian engine 
manufactories have jointly received orders for 52 
engines for the State railways. They are about to 
apply to the Railway Department for orders, failing 
the receipt of which they must close their establish- 
ments. 

The changes in the quotations of the principal securi- 
ties dealt in at the Vienna bourse were the follow- 
ing :— 





May 16. May 13. May 6. 
4 per cent. Common Rente .. 10050 .. 10045... 100-50 
4-2 per cent. Silver Rente.... 10085 .. 10095 .. 100-85 
Austrian Crown Rente ...... 100-45 .. 10045... 100-50 
Austrian Gold Rente ........ 11950... 11950 .. 9119-45 
Hungarian Crown Rente .... 98:10 .. 98°10 .. 97:95 
Hungarian Gold Rente ...... 118-20... 11815 .. 118-20 
State Lottery Bonds of 1860.. 16050 .. 15940.. 159-40 
State Lottery Bonds of 1864.. 29350 .. 29350... 290-00 
Anglobank ..... bigsencténses 30600 .. 30600 .. 30400 
SE ONO co civeveccdvce cous 55400 .. 55250 .. 554.00 

| Austrian Boden Creditanstalt.. 1,025-00 .. 1,016-:00 .. 1,015: 

Austrian Creditanstalt ...... 668-00 . 665:°50 .. 666-00 
Hungarian Credit Bank .... 78100... 776°75 .. 775-50 
SEE bcbetcnnnssictes 45700 .. 45650 .. 458-40 
Austro-Hungarian Bank...... 1,645°00 .. 1,645:00 .. 1,645-00 
eticin Mawel «6 ividic cnc case eos» 54400... 542:00.. 542-50 
Alpine Ironworks ............ 53825... 53450... 536-00 
Prague Iron Industry Company 2,685-00 .. 2,676:00 .. 2,675-00 
Briix Coal Mines ............ 65500 .. 65600 .. 646-00 
Wienerberg Brick Manufactory 86100 .. 853-00 .. 859-00 
Buschtiehrad Railway........ 113600 .. 1,120:00 .. 1,110-00 
Danube Navigation Company 981-00 .. 984-00... 972-00 
Elbe Valley Railway ........ 944400 .. 43950 .. 433-00 
Austrian North-Western Rlwy. 43350... 43200 .. 428-00 
Northern Railway .......... 80000 .. 5,77000 .. 5,76000 
States Railway Company .... 67150... 66809... 664-75 
Southern Railway ..... nbiee 91:90 .. 91:50 .. 90 50 


Those who are principally interested in the question’ 
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It is many years since the reports on the State of 
crops have been as favourable as this year, 4 rey 
ago slight fears were expressed in Hungary a 
prolonged drought might spoil the young cory :. 
at the right time rain set in, and growth js progres . | 
splendidly everywhere. The much-feared three Sai | 
or Icemen, whose names are down in the almanack 
May 11th, r2th, and 13th passed without 4 dat 
night’s frost, and agriculturists are now lookin eke 
ward to an excellent harvest. These prospects hay | 
already caused the price of wheat to fall in Hun ar 
The prices of rye, barley, oats, maize, and ‘ar ry. 
still very high, and hay especially is very ender 
because there was not much rain during ‘the pac! 
weeks. yee 

The Hungarian Government has all at once dis. | 
covered that it will have to treat the hitherto despised | 
inhabitants of Dalmatia better if its own interests are | 
not to suffer. In a conference of merchants and many. | 
facturers the Government representative explained that | 
the industrial and commercial welfare of Hungary | 
urgently demanded that the sea must be reached ¢/ 
different points ; that ports must be established along 
the Dalmatian coast, and that a strong commercial nay, : 

| 






must be founded. This is a most unexpected move on | 
the part of the Hungarian Government, which hag for | 
many decades neglected and suppressed Dalmatia, so 
that it is one of the poorest countries in Europe. It js| 
only thanks to Hungary thatthe railway connecting | 
Austria and Bosnia was not built through Dalmatia | 
There can be no doubt that Hungary’s commerce could | 
not prosper as long as there was only one gate—Fiume | 
—by which exports‘and imports might pass. Dalmatia | 
has a number of good safe harbours, and a historicaly| 
famous race of seafaring men. 











BOOKS RECEIVED. 


The Mining Manual for 1905. By Walter R. Skinner, 
Nineteenth year of publication. (London) 11 and 
12 Clement’s lane. 


Who’s Who in Pavis. A Biographical Dictionary of the 
Leading Members of the Anglo-American Colony 
of Paris, 1905. Founded and Edited by William H. 
Ingram, B.A. (Paris) The American Register. 

The Trade Policy of Great Britain and Her Colonies since 
18.0. By Carl Johannes Fuchs. Translated by 
Constance H. M. Archibald, with a Preface by the 
Right Hon. J. Parker Smith, M.A., M.P. (London) 
Macmillan and Co., Limited; (New York) The 
Macmillan Company. 
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NEW LOANS AND NEW COMPANIES. 


’ 
The new issues of the current year, exclusive of vendors 


shares, &c., have been as follows :— 
Capital Applications. 
A First 
Payment Further 
— aa 


mount 
Offered to 
the Public. 
£ 


-- 86,843,501 .. oo se 


Nominal 
Capital. 





Amount previously recorded .... 
Issues of the week— 
William Gray and Co., Ltd. (44% 


Ist Mort. Debs., at £100).... 350,000 .. 350,090 .. 











Wynberg Municipal Loan (£100, - 

Mat £B)-0.+--- cas 120,000 .. 115,200 .. 5,760 .. 108% 
North Egypt Land Co., Ltd. .... 230,000 .. 100,000 .. 25000... ivr 
Anglo-Russian Petroleum ...... 000 .. 15,000 . 750 . 15,000 
British Assets Trust(£1,at£15s) 15,000 .. 18,760 . 3,750 "aga 
British Transvaal Mines........ 000 65,000 .. 16,250 .. ™ 
Charlotte Plains Cons. Gold e 40,083 
‘ pron ty bey ge ieee 43,333 43,333... 3,250 ++ 
risp and Co. (£100 Debs., at * 

290) ....-.- aly Nang Ps 45,000 .. | 4:00 » am 
New Kleinfontein (£1, at £24) .. 100,000 .. _ 212,500 .. 212,000 «. + 

eve 9647S «+ 306,760.» BERS 
Total offered for subscription to date , Total offered for subscription fo 

in— whole year— £123,019,689 
= vubonseve shsemenvese = — ee vecconccssserees : 

1903 220TTIEEIEEEED- 701848,600 | 1902 Liccseseceee ereee iss } 
BD vacddsdtienabanbesie 907.636 | AGO] .......eeereeerers 165, 
1901 egenesncnesenapancas 1s saaaes See aetaeessreresseee? 133,169,724 


TO READERS AND CORRESPONDENTS. a | | 
The E4itor cf the Economist cannot undertake to return reject i 


a i| 
communication. iter. | 
Communications must ve authenticated by the name cf the wr 1 
ee 
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NEW CAPITAL ISSUES. 


j 

| 

} 
i! 

| 
i, Bills.—Tenders will be received at the Chief 
i ere ee fice, at the Bank of England, on Monday, the 
i yore inst., at one o'clock, for Treasury Bills to the amount 

|= in replacement of bills falling due on the 27th 

\vod 28th inst. The bills will be in amounts of £1,000, 
rap or £10,000. They will be dated May 27, 1905, and 
| a3 a. payable at 12 months after date—viz.,on May 27, 


| 22n¢ 
| of £2,000,000, 
1) a 


Egypt Land Company, Limited.— Formed with 
Er Pose. com tn shares of £1 each, for the purpose of 


i a oing and to cultivate and deal with the freehold estate, 
eat 14,500 feddans (about 15,000 acres, equal to 6,092 


| hectares, OF 23°5 Square miles), situate at Hammam, in the 
| district of Mariout, in Egypt, being a portion of the estate of 
| HLH. the Khedive of Egypt. The property has been reported 
| upon by Messrs Sir Douglas Fox and Partners, consulting 
engineers of the company, and extracts from their report to 
ye directors are quoted in the prospectus. The venture 
gems to offer a fair prospect of being remunerative, but 
mst, of course, be regarded as_ being of a speculative 
character. There are offered for subscription 100,000 shares 


| of {reach at par. 


| 


| 





MEETINGS, &c. 


LEOPOLDINA RAILWAY COMPANY, LIMITED. 


The annual general meeting of the shareholders in the 
| Leopoldina Railway Company, Limited, was held on the 15th 
inst., at River Plate House, London, Mr Edward Herdman (the 
| chairman) presiding. 

The secretary (Mr J. H. Drury) having read the notice con- 
vening the meeting, 

The Chairman remarked that when they last met he fore- 
shadowed a falling off in the revenue, consequent upon the 
| smaller crop of coffee expected. The deficiency was even more 
| serious than was anticipated, and this was the reason for the 
dividend being reduced from 3% per cent. to 3 per cent. this 
year. The deficiency in coffee amounted to 55,695 tons, and 
the reduction in receipts therefrom to £89,000. A railway like 
| theirs was dependent upon agriculture, and subject to fluctua- 
tions, sometimes serious ones, according to the success or failure 
of the crops, and especially so as regarded coffee, which was 
their mainstay. The board’s efforts were being directed to the 
| encouragement of the cultivation of products other than, and in 
addition to, coffee, and with some success. The increase in 
the percentage of working expenses against the reduced revenue 
was almost inevitable with the smaller receipts, but there had 
been special circumstances operating to augment their charges. 
The suspension during some time of a working agreement with 
| the Central Railway, a Government property, involved carrying 
| a larger traffic over their own lines, which, while it swelled their 
receipts, was the cause of additional expense out of propor- 
tion to the traffic. The working agreement had since been re- 
established on terms considered mutually satisfactory. The 
understanding come to was to allcw the Government line to carry 
a part of this company’s Minas traffic to and from Rio de 
_ Janeiro, sharing with them the profit derived therefrom, and so 
preventing competition and cutting of rates. In future the 
charge appearing for interest on the Campos and Carangola 
bonds assumed by this company would disappear from the 
accounts. These bonds were being rapidly converted into shares 
of the company, and would rank for dividend from January 1st 
‘ast. The guarantee of interest by the Federal Government on 
these bonds also ceased, but the concessions for the linés con- 
tinued till 1964, and the railway did not then revert to the 
Government, but remained this company’s property. Although 
their financial circumstances were less favoarable than in some 
previous years, the directors recognised the necessity of again 
adding to the sinking fund created for the redemption of the 
| co cent. debenture stock. The fact that a large proportion of 
| eir lines were subject to reversion in 43 years made it obligatory 
| to'do so. On former occasions he had mentioned that the board 
} had in view negotiations for the extinction of this liability, and 
| rt were now being taken towards that desirable end, whereby 
eir lines would become a freehold, and a sinking fund be no 
I rong necessary. The published weekly estimate of receipts 
‘or this year showed an improvement over those of the corre- 
sponding period of 1904 of £16,118, but this apparent improve- 
ment was wholly due to the rise in exchange, and was probably 
all absorbed by the greater sterling expenditure consequent 














thereon. A fair coffee crop was now in prospect, and the ex- 
pesiation was that there would be no decrease, but rather an 
“crease, in the traffics of other commodities, so that a better 
In conclusion, 


the Chan the current year seemed to be assured. 
airman moved the adoption of the report and accounts, 


Mr Robert H. Benson seconded the motion, which was unani- 
Mously adopted. 
— formal business having been transacted, an extraordinary 
hae meeting was held, at which a resolution authorising the 
Ctors to convert the shares of the company into stock was 


‘atried, with three dissentients. 


3 The usual votes of thanks terminated the proceedings. 
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Bank of Australia, Limited, was held on the 15th inst., at Win- 
a House, London, Mr David Finlayson (the chairman) pre- 
siding. 


the meeting, 


is to explain my presence in the chair. 
has presided over your interests since the formation of the bank 
in 1893, felt it necessary in the interests of his health, which had. 
suffered somewhat seriously, to ask his colleagues to relieve him 
of the additional strain which fell to him as chairman. 
we have him still with us on the board, andcan avail ourselves 
of his ripe experience and intimate knowledge of the bank’s 
affairs since its commencement. 












LONDON BANK OF AUSTRALIA, LIMITED. 
The annual general meeting of the shareholders in the London 








The secretary (Mr. Curtis) having read the notice convening 


The Chairman, in the course of his speech, said: My first duty 
Sir James Garrick, who 








Happily, 


My colleagues requested me 
to follow Sir James Garrick in the chair, and I can only say 
that I shall give the best service of which I am capable to the 
interest of the bank whilst I hold the position. I shall now 
proceed to deal with the balance-sheet, which you have in your 
hands, and from which you will see we have felt ourselves able 
to recommend payment of a dividend equal to what you received 
last year. We are somewhat disappointed that the profits for 
the year are not large, but this is due to the fact that the revival 
in general business has not been so pronounced as we had hoped 
it might be, and rates of interest for advances have not improved, 
but rather tend to ease off, if anything. Some comparison of 
the figures in the balance-sheet will be interesting to 
you, and I would direct your attention first to the liability 

















side of the account, where it will be observed that 
deposits and current accounts show an increase of 
£238,430, much the larger increase being in deposits 





bearing interest. Turning to the asset side of the account, 
coin and bullion, money at call and short notice in London, 
and investments and bills receivable in London, forming our 
immediately available assets, amount to £1,681,691, as against 
£1,588,205 at December 31, 1903. This is equal to more than 
50 per cent. of our total liabilities to the public, exclusive of 
transferable deposits, which are not payable, except at our own 
convenience, for a number of years. This, I think, is, it will be 
agreed, a strong position, and one which permits of considerable 
increase to our advances when opportunities present themselves 
of acquiring good sound business, and I need hardly assure you } 
no other will be acceptable to the board. Advances show an 
increase of £66,858, and as business in the Australian Common- 
wealth expands, as we hope it will under the improved conditions 
which we are glad to say now prevail, there should be room for ' 
a gradual increase in the demand for our money. Bills receiv- 
able are larger by about £200,000, showing that a large portion 
of our resources were employed in exchange during the shipping 
season ; but, as I have already remarked, we have not benefited 
from this as we should have done. The shareholders will be 
aware that the board has been enabled to announce the payment 
of another instalment of 10 per cent. of the transferable deposit 
receipts on June rst, making 60 per cent. of the amount out- 
standing when these receipts were issued in 1897, and we shall 
as soon as practicable pay further instalments, and so free our- 
selves from the burden of interest which these deposits involve. 
The difference between what they bear and the current rate of 
interest on deposits is not so burdensome as it was a short time 
ago, but still it is a material addition to the charge on our busi- 
ness, and it is our aim to reduce it as quickly as possible. The 
payment now announced will in itself be a considerable assist- 
ance to our profit-earning capacity during the second half of the 
current year. According to recent advices from Australia, there 
is a movement towards reducing deposit rates, which makes it 
all the more desirable that we should pay off our high-priced de- 
posits with the léast possible delay. After payment of the in- 
stalment, the transferable deposits will amount to about 
£1,263,000. The amount taken over in 1893 was £4,990,000, 
and when the present receipts were issued in 1897 the amount 
was still £3,298,000, so that the total amount of these old 
liabilities, discharged amounts to £3,726,000, which I hope will 
be regarded as satisfactory. We state in the report that the 
favourable climatic conditions in ‘Australia have continued, and 
it is satisfactory to be able to say that our latest information is 
to the effect that prospects for the present are exceptionally pro- 
mising, and as wool prices continue high, the great pastoral 
industry should have an opportunity, with a few good seasons, of 
recovering much of its former prosperity. The increase in sheep 
in New South Wales during 1904 is estimated at about five 
millions, bringing the total to about 3334 millions, but when it 
is remembered that about 1894 the sheep in that State were over 
60 millions, there is still ample room for further expansion in 
numbers. In Queensland an equally satisfactory increase has 
also taken place. The harvest was not equal to the unusually | 
abundant one of 1903-4, but still gave a fair return. Exports 

from Australia showed a remarkable increase in 1904, equal to 
£9,638,000, making a total of £55,000,000, which is surely an 
excellent return when you consider the population is under four 
millions. Probably some part of the increase is accounted for 
by the earlier arrival at the coast of the wool clip, but there 
must be a large proportion of it due to increased production. 
Imports, on the other hand, decreased by £1,600,000 to under 
£35,000,000. Returns from railways have increased, all of 
which goes to show the recuperative powers of the country, and 
it is not unreasonable to look forward to sharing in due course 
in the general recovery. In conclusion, the Chairman moved 


doption of the report and accounts. 
Sir jane F. Garrick, K.C.M.G., K.C., seconded the motion, } 
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i unanimously adopted, and a further resolution was 
a aoe to approving the payment of dividends of 5% per 
cent. and 2!4 per cent. respectively on the preference and 

rdinary shares. 
Some formal business having been transacted, a vote of thanks 
to the chairman and directors terminated the proceedings. 











LONDON AND LANCASHIRE FIRE INSURANCE COMPANY. 


The forty-third annual general meeting of the shareholders in 
the London and Lancashire Fire Insurance Company was held 
on the roth inst. im the Law Association Rooms, Liverpool, Mr 
Edward H. Harrison (the chairman) presiding. 

The notice convening the meeting having been read, 

The Chairman said: I feel sure that when you bear in mind 

the serious fires which confronted us at the beginning of the 
year, the result which you have before you of our total opera- 
tions for 1904 will be exceedingly gratifying. We have made a 
very fair profit in both the fire and accident departments, and, 
instead of the year holding us back, which at one time is 
threatened to do, it has enabled us to make a further substantial 
step forward. Our total premium income for the year, from 
both departments, amounted to £1,415,532, from which has 
been extracted a surplus of £176,300, or, if you make allowance 
for the greater liability due to the increase in the premiums, 
an actual profit of approximately £130,000. Our interest from 
investments, resulting, of course, from the increasing reserve 
funds, has advanced from £49,095 to £55,069. There is also 
to the good the £90,000 which we set aside last year to provide 
for the Baltimore fire. Thus we have a good round sum to the 
eredit, and have consequently been able to increase the divi- 
dend and at the same time to add considerably to the funds. 
And firstly, I think 1 should refer to the new fire fund which 
we have started. In doing this, the directors have had in mind 
the representations which have at more than one of our annual 
meetings been made by shareholders that we should set aside a 
specific sum to provide for the unexpired liabilities of the risks 
undertaken by the company. Now this liability is not a very 
easy thing to ascertain, and where such a specific reserve has 
been provided for in other companies’ accounts, it has, in almost 
every case, been estimated at an arbitrary percentage of 33, or 
40, or 45 per cent. Such a calculation, however, must necessarily 
be empirical, for, of course, a single conflagration might easily 
upset the whole of the calculation, and the premium reserve 
fund might then be insufficient to cover even the company’s loss 
by a single fire. Therefore, in creating the fund and estimating 
an arbitrary percentage approximating to the now, generally- 
adopted 40 per cent., the directors do not suggest for a moment 
that that provision must necessarily be sufficient to cover the 
company’s liabilities. They have, however, taken this course 
in order to meet the view of those who think that by such a 
provision—revised from year to year according to the company’s 
premium income—it will be more easy to ascertain what the 
company’s real profit has been during the year. Then as regards 
the dividend, we have increased, or rather we propose, subject to 
your approval, to increase the dividend by an additional 2s, 1s 
now and 1s in November, making a total annual payment of 16s 
per share. When you consider that in the last 20 years we have 
trebled our dividend, and that, if you go back to 1882, only 23 
years ago, we were paying but half-a-crown a share, you must 
concede that to be now paying 16s is an achievement. The aim 
of the directors has always been to make the shareholders 
confident that they can count upon the steady progression of 
the company, and, as I have said before, the more the reserves 
are increased the more interest there will be to afford periodical 
increases in the dividend. But, gentlemen, it would be quite 
wrong to suppose because we have been very prosperous, 
particularly in late years, that, therefore, fire insurance busi- 
ness is a bonanza and that handsome profits may be expected 
as a matter of course. Quite the contrary. It is a hazardous 
business, and it does not matter what series of years you take, 
you will find that the total profit of all fire insurance companies 
combined is a very small one. Take, for instance, the ten years 
ending with 1903; you will find that the profit of that decade 
does not exceed 6 per cent. of the premium income. And yet 
it includes the ‘‘ fat” year of 1903, when all the conditions were 
of the very best, and it excludes 1904, with its conflagrations. 
From the returns of the companies so far published, 1904 will 
certainly yield a very meagre surplus, if any at all, to the com- 
panies as a whole. There is only one other matter I think it 
desirable to refer to. As you will see from the report, we have 
during the year taken over another company, this time from 
Scotland. The “Scottish Employers” transacted the various 
kinds of accident business, and the acquisition will make the 
scope of our accident department more significant and more in 
keeping with the dignity of the fire department. We feel quite 
satisfied with the working of our accident business, and we lave 
full confidence that the assimilation of the “Scottish Em- 
ployers’” connections with our own will be accomplished with 
as much success as that with which we have been able to digest 
the many other companies which have been absorbed by us 
during the last 20 years. In conclusion, the Chairman moved 
the adoption of the report and accounts. 

Mr G. H. Robertson seconded the motion, which was unani- 
mously adopted. 

The retiring directors, Messrs Alexander Eccles, 
son, M. A. Ralli, James Smith, and G. T. 
been re-elected, and the auditors, 
Son, reappointed, 

A hearty vote of thanks was passed to Mr. F. W. 
general manager, 


Henry Harri- 
von Heyder, having 
Messrs Harmood, Banner, and 


P. Rutter, the 
ahd the other officers of the company, as well 
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as to the boards of directors and re 
abroad. P 
Mr Rutter, in responding, said he thought 
now fairly claim to rank amongst the res the company Might || 
country. Such an undertaking demanded not eee of | 
deal of complex machinery, but it was also aun & good | 
that machinery should be kept in such a condition =a tha: | 
able to bear the strain and stress of any pa at it was |) 
The company had been prosperous, and had 
that he had heard it alleged that it must be 
things imaginable to conduct an insurance co 
their anxieties, and those anxieties were not always on the 
face. They were not necessarily represented by cet € Sur. 
they were often anxieties which it would be very difficot fe 
shareholder to suppose. It was then, in their hour of sa! 
difficulty, that they esteemed the shareholders’ con | 

encouragement. It was that which inspired them .. 
helped them in their daily work, and in their efforts tha wr 
| 


rticular emergency | 
been doing so welt I 
one of the Casies | 
mpany. They hai | 


of trial and 
fidence and 


year’s results might—whatever the conditions—be ae =a 
worthy of their best traditions. aan 

A vote of thanks to the chairman and directors 
with a proposal that a portrait of the chairman shoy] 
as a companion picture to that of the previous ch 
this proposal was enthusiastically received and suit 
ledged. 

The proceedings then terminated. 


Was coupled 
d be painted | 
airman, and 
ably acknoy. | 








WESTERN TELEGRAPH COMPANY, LIMITED. 


The 63rd ordinary general meeting of the shareholders in the 
Western Telegraph Company, Limited, was held on the mth’ 
inst. at River Plate House, London, Sir J. Wolfe Barry, KCB} 
(the chairman) presiding. , | 

The secretary (Mr E. Steer Hodson) having read the notics |! 
convening the meeting, \ 

The Chairman stated that during the half-year under review | 
to December 31st last the trade and commerce of the countries | 
in South America which the company served had steadily jp. 
creased, and their vast resources were being satisfactorily de. 
veloped. The prosperity of Brazil was evinced by the improved 
rate of exchange and the increased market value of Brazilian 
securities. Uruguay was rapidly recovering from the effects of 
the deplorable civil war which raged for nine months last year, 
and the fertile lands of Argentina had yielded enormous crops 
of wheat and other cereals. Their company were participating 
in the progress of South America, as their message receipts for 
the half-year amounted to £227,324, showing an increase of 
£25,262 as compared with those for the December half of 1903, 
and almost all classes of traffic contributed to the improvement. 
This satisfactory state of affairs had continued up to the present 
in the current half-year. The general expenses in London 
showed a net increase of £177, and those at the stations a net 
decrease of £1,220. Repairs of cables and expenses of ships 
exhibited a net increase of £12,584. The cable steamer Norse- 
man III., which had replaced the Norseman II., was commis 
sioned in July last, and entailed an expense of £12,162; a char- 
tered steamer for the repair of one of their Lisbon-Madeira 
cables cost £1,500; extra cable was used in repairs to the value 
of £6,173; sundry expenses at stations in connection with re 
pairs to cables were increased by £318; a depreciation on the 
larger stock of spare cable accounted for £646. These amounts 
made a total increase of £20,799, but decreases were shown in 
various items which he enumerated amounting to £7,455» lea’: 
ing an increase of £13,344, which was further reduced by 
amounts received for the charter of their repairing steamers to 
other companies, amounting to £760, thus arriving at the net 
increase mentioned of £12,584. It would be observed that this | 
extra expense was chiefly incurred by the necessity of keeping 
the old Norseman on the coast of Brazil until her relief hp 
arrived. The replaced vessel, the Norse, pending her disposal, | 
by sale or otherwise, had been chartered by an associated vo 
pany on favourable terms. ‘The only other outlay calling oa 
special remark was that in connection with improved yee 
for cable working at stations, which necessitated an — a 
penditure of £690. The 5 per cent. debentures, repayable he 

and during the 
June 30 next year, had been reduced by £13,000, a. 
half-year a further amount of £22,000 4 per cent. debenture “~ 
was issued at a small premium. The capital expen a 
been increased by £6,052, being the cost of new offices ee 
video, which, besides affording the additional a a the 
required by the growth of their business there, ren a be 
company independent of landlords, and saved ee wd as, 
The amount of the 5 per cent. debentures purchased 4 siding 
celled had been written off capital expenditure. After gota : 
£14,065 for interest on debenture stock and debentanes ; 
sinking fund and £4,821 for income-tax, there a nt for 
balance of £123,831, to which was added the sum ~~ ea ivie 
ward, making a total of £128,270. First and second ~e aa 
dends amounting to £62,379 had been paid, and a ae main 
ting £60,000 to the general reserve fund and £2,000 oie which 
tenance ships’ reserve fund, a balance remained of £3; cooial at 
was carried forward. A matter which had been — h com: 
shareholders’ meetings of their own and other tele before 
panies on previous occasions had again been brose her divi- 
the directors—namely, the advisability of pay! — to year 
dends, and not adding to their reserve funds from ye ae 
more than the interest on those funds. As he recent c board's 
at the meeting of ‘another telegraph oeeenys vrocedute— | 
opinion was against any alteration of their usua ae hones, 
namely, to endeavour to maintain a steady dividen 
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not to attempt to divide profits “ up to the hilt.” He be- 
q that in such an enterprise as telegraph cables, exposed 
to deterioration by natural causes, and to fluctuations in busi- 
ness, resulting from bad and good times, it was much more to 
the true interests of the shareholders to possess a stable rather 
than a fluctuating dividend, and to see the company grow strong 
a reserved strength. It was this policy, pursued for many 
ade which had made the shares of the British telegraph cable 
companies—and especially of their associated companies—a 
<ound investment, held strongly and very permanently by their 
shareholders. In conclusion, the Chairman moved the adoption 
of the report and accounts. ‘ 

Sir J. Denison Pender (the deputy-chairman) seconded the 
Oe Goose Ennis said he noticed that the cable ships stood at 
£51,672 and he was glad to see that the repairs to ships had 
been charged to revenue, but he wished to know whether the 
poard had any system of writing down depreciation in respect 
of the vessels. : 

Mr Charles Webb asked what was the cost of the further issue 
of debentures referred to by the chairman, and suggested that 
the shareholders should have been given the opportunity of par- 


| sapating in the issue. 
| The Chairman, in reply, said that the amount of debenture 


and 
lieve 


ak was too infinitesimal to be divided among the shareholders. 
ihad been applied for by people who wished to invest, and who 
had been dealt with direct by the secretary. A small premium 
| above the price then ruling for the stock was received. As to 
j te other question, the maintenance of ships funds, of £50,000, 
which £2,000 was now being added, stood against the £71,000. 
lia this way the board were automatically writing down the de- 


peciation of the ships. _ 
' The resolution was unanimously adopted, and a vote of thanks 





tothe chairman and directors terminated the proceedings. 


INVESTMENT TRUST CORPORATION, LIMITED. 


“The seventeenth annual general meeting of the shareholders in 
the Investment Trust Corporation, Limited, was held on the 
ith instant, at the Cannon Street Hotel, London, Mr William 
Fowler (the chairman) presiding. 

The secretary (Mr° William~ Aherne) having read the notice 
convening the meeting, 

The Chairman said: It is now my duty to move a resolution, 
which is as follows :—‘* That the report and accounts submitted 
to the meeting be received and adopted, and that the dividends 
recommended by the directors on the preferred and deterred 
stocks respectively be, and the same are hereby declared.’ In 
proposing this resolution I have to make some remarks, and, in 
the first place, I may say how glad I am to be here once more, as 
last year I was prevented from coming by ill-health. It affords 
us much pleasure to meet you again, and to be able to present 
a report which will, we think, meet with your cordial approval. 
It has been a very remarkable year, with a constant and 
enormous waste of capital in war and preparations for war, and 
yet the value of good securities has advanced, so that in our case 
the value of our investments on a fair and conservative valua- 
tion is about 7 per cent. greater than it was a year ago. This 
isa remarkable result in a year, but especially in such a year as 
that just past, when so many new securities have come upon 
the market, and the condition of the world has been so much 
disturbed by wars and fears of war. Our position has been 
much helped by our holdings in securities of American origin. 
There has been great prosperity in both North and South 
America, and further expansions are expected, which will give 
us important assistance as to investment. I hardly like to refer 
to the gold discoveries, and to the great and increasing output 
of gold as affecting values of investments, but, without for- 
getting causes which tend to lessen the demand for securities, I 
feel sure that supplies of gold so great as they now are must 
tend towards lower returns of interest on money held for in- 
vestment, and sooner or later that condition of things will create 
a tenewed demand for good investments, even at higher prices. 
In 1895 we had enormous supplies of money at call and short 
notice in London and securities were very dear, while raw 
materials and food supplies were cheap and plentiful. So it 
may be again, and so I think it will be, if nations would live 
peaceably, and reduce their jealousies and wasteful armaments. 
The accounts before you are very simple, and need little ex- 
planation. Our revenue is a record, and the amount written off 
securities is one of the smallest in our history, while our reserve 
and cash carried forward pass £200,000. The perusal of the 
accounts will, we feel sure, give you pleasure, and they need no 
praise from us. One cannot look far forward with much con- 
fidence, but, in the absence of any great national calamities or 
legislative blunders, we may, I think, expect other good years. 
t will probably be more and more difficult to procure invest- 
ments which are safe and yet profitable to a company like 
ours, but our past experience may, I think, encourage us, and 
make a hopeful view a reasonable one. ‘The time may soon 
arrive when we can reduce the charge on our debenture stock, 
ut we must leave that question for the present. The security 
ee on that stock is certainly one of the best in the market, 
i ic shall endeavour to maintain its position, and, if possible, 
ps oe it. I now beg to move the resolution which I have 

ad. Mr Wm. Trotter seconded the motion, which was unani- 
mously agreed to. 
len airman next proposed that Sir Henry Stewart Cunning- 
a -C.1.E., a retiring director, be and is hereby re-elected as 

€ctor of the corporation.” 
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Mr Bigge seconded the motion, which was agreed to. 
_The Chairman also moved: ‘That Mr Henry Augustus 
Vernet, a retiring director, be and is hereby re-elected a director 
of the corporation.” 

Mr Dyke seconded the resolution, which was carried. 

On the motion of Mr Wadsworth, seconded by Mr Dyke, 
Messrs Cecil Oscar Webb and Osmond Maskell were re-elected 
auditors of the corporation at the same remuneration. 

Mr Bigge proposed a vote of thanks to the chairman and 
to the board for their able management during the past year. 
He thought every shareholder would be much pleased with 
the accounts, and he was also pleased to see the chairman back 
again in the chair in renewed health. 

Mr Poole, in seconding the proposal, said he wished to en- 
dorse the remarks of Mr Bigge, and to express his satisfaction 
with the accounts as rendered. He also congratulated the board 
that the prosperity of this company continued year by year. 

The resolution was cordially carried. : : 

The Chairman, in acknowledging the vote, remarked that the 
management of the company was a careful one, and that the 
company had advantages which only few companies had in the 
special knowledge possessed by some of the board-on the value 
of investments, which had been obtained through a long course 
of years. It was certainly satisfactory, after having been in 
existence now for some 17 years, to find that they occupied so 
good a position. They had known very different times, but it 
was satisfactory to think that they had left these periods, when 
the valuation turned out to be less than the total cost of the 
investments, and to have arrived at a very large surplus over the 
total cost. He hoped the company would continue to have these 
records, but, as he had said in his speech, it was impossible 
to look far ahead in such a company as this. At the same time, 
he believed that the care and intelligence which had been 
exercised would still meet with their reward. 

The proceedings then terminated. 





ALIANZA COMPANY, LIMITED. 


The second annual general meeting of the shareholders in the 
Alianza Company, Limited, was held on the 16th inst., at Win- 
chester House, London, the Hon. Herbert C. Gibbs (the chair- 
man) presiding. 

The secretary (Mr Herbert P. Leach) having read the notice 
convening the meeting, 

The Chairman said: Gentlemen,—I will first speak of the 
Novoa lawsuit, to which reference has been made every year. 
The lawsuit was originally commenced in 1892 by Mrs. Novoa, 
who claimed that in 1872 her late son had acquired an interest 
of one-third of the Alianza property. In 1882 the whole pro- 
perty was bought by Messrs Gibbs and Co., at auction, from 
the Chilian Government. In April, 1894, the supposed rights 
of Novoa were purchased by Mr Lembcke, and the amount paid 
for them was said in his public deed of purchase to be £30,000. 
On June 14, 1895, the Alianza property was put into the form of 
a limited company, in order to facilitate partnership arrange- 
ments, and the company purchased from Messrs. Gibbs and Co. 
such title to the property as they possessed ; but, owing to the 
above lawsuit, the property has, as you know, never been for- 
mally transferred to the company, and has been held in trust 
for it by Messrs Gibbs and Co. The effect of the lawsuit has 
thus been to inflict a certain amount of inconvenience upon the 
company, and a great deal of labour upon your coast agents 
and the board; but your board have not shrunk from this, be- 
cause, in their own judgment and in that of their legal advisers, 
a result favourable to the company appeared to be certain. In 
the first place, it appeared that there could be no doubt that 
Novoa’s claim would fail on the merits of the case; secondly, 
that, even if the claim should be allowed, the title would be 
protected by prescription; and,.thirdly, that in the unlikely 
event of our losing the lawsuit the most that could be recovered 
would be the amount, £30,000, which the present plaintiff stated 
that he had paid for the rights, plus interest from the date of 
that payment. The confidence that the board felt in the result 
of this lawsuit was confirmed on October 27, 1902, by the de- 
cision of the Court of First Instance, who decided that the 
Novoa claim was debarred by prescription, and that the claim 
itself was unfounded. The plaintiffs lodged an appeal against 
this decision, which was heard in December last by the Court 
in Tacna. Of the five Judges who composed the Court, two 
confirmed the decision of the Court below as to pre- 
scription and two confirmed the decision as to the merits 
of the claim itself, but in each case the three remain- 
ing Judges reversed the decision of the Court below, and awarded 
the plaintiffs one-third of the Alianza property, and one-third of 
the profits up to date. It is, however, to be noted that the third 
point mentioned above—viz., that in no case could the plaintiffs 
recover more than the amount which they had paid—did not 
come before the Court for consideration. Nor is the sentence 
of the Court of Second Instance the last word to be said in this 
lawsuit. Our lawyers are unanimously of opinion that this 
sentence manifestly infringes the laws which govern the form 
of legal proceedings in Chili, as well as the fundamental laws 
which protect our rights, and we have therefore appealed to the 
Supreme Court of Chili, whose particular function it 1s to annul 
sentences that may have committed such violation of the laws, 
and whose integrity has never been questioned either in Chili 
or out of it, and whose members are lawyers of the highest 
ability and distinction. The case is already before the Supreme 
Court, but it is impossible to say when sentence will be given. 
The procedure is somewhat complicated, but I may say roughly | 
that we have now three “lines of defence. (1) That oe 
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Supreme Court will decide whether the Court of Second In- 
stance violated the forms which govern legal proceedings; in 
which case the suit will have to be retried by a new Court. (2) 
That the Supreme Court will decide whether the fundamental 
laws have been violated; in which case they would give judg- 
ment on the suit itself. {3) In the event of an adverse decision 
in both the above appeals, we shall invoke the Articles in the 
Chilian Code, which limit the amount the purchaser of litigious 
rights can receive to the amount which he paid for these rights— 
viz., in this case, £30,000, with interest from April, 1894. With 
this explanation, you will readily understand that for the present 
it would be inadvisable to pay our usual final dividend, for, in 
any case, the legal expenses connected with the defence will be 
necessarily very heavy. Turning to the credit side of the 
balance-sheet, you will observe that the company has acquired 
a fresh asset by purchase of the Oficina Slavonia, which adjoins 
your Alianza property on the southern extremity. We propose to 
augment the existing Slavonia plant with a view to the develop- 
ment of the southern portion of the Alianza grounds, which are 
too far removed from the Alianza maquina for economical work- 
ing. The further outlay will be small. The figure in the balance- 
sheet against “Investments” represents the balance of cost of 
£47,900 debentures which the company now holds. Further in- 
vestments to the extent of £50,000 War Loan have been made in 
the current year. That the year’s working has been profitable 
will be realised when I tell you that, while our nitrate sales were 
126,000 quintals less, our profits were higher than in the previous 
year. The existing combination agreement ends on March 31st 
next, and in the interest of the industry generally it is to be hoped 
that an equitable basis will be found for its renewal. It is 
doubtful whether vour board would feel justified in joining a 
new combination under the present conditions. Our cost is 
exceptionally low, and it is probable that with unrestricted pro- 
duction we should make a larger revenue than under any com- 
bination, whereas in the case of many oficinas the maintenance 
of combination prices is of vital importance. In spite of this, it 
seems to have been impossible to allot to the Alianza Company 
in the last combination anything like its proper proportion of 
exports. There are. for instance, several oficinas who are 
unable to produce even that portion of their “quota” which 
they are allowed to ship, whereas it is a fact that the Alianza 
Company in the year preceding the combination actually pro- 
duced 60 per cent. more than its original quota, and 130 per 
cent. more than it has been allowed in the current combination 
year. Since I last met you our appeal to the Law Courts on the 
question of income-tax has been given against us, both in the 
lower Court and in the Court of Appeal. We are advised by 
our counsel, two experts on the Income-tax Act, that in their 
opinion both Courts have failed to fairly interpret the law. So 
strongly do we feel the inequity of the present system of taxa- 
tion as applied to nitrate profits, that we have asked for, and 
obtained, the consent of other nitrate companies, who have 
supported us so far, to carry the case to the House of Lords, 
where it is now set down for hearing. If the interpretation of 
the law in the lower Courts is confirmed, we hope, at least, that 
our appeal to the Lords may be the means of obtaining an 
alteration of the law. As other companies share the expense 
with us, the cost to you individually is not appreciable. In 
conclusion, the Chairman moved the adoption of the report and 
accounts. 

Mr J. I. Smail seconded the motion. 

The Chairman. in reply te Mr 
that, as he had already stated, 
from Messrs Gibbs and Co. 
as they possessed, so that any loss there might be from 
the lawsuit would fall on ‘the company, and not on 
Messrs Gibbs. He was afraid he could not say when the result 
of the lawsuit would be known. He believed the case was to 
come up that day before the Supreme Court for hearing, but 
when it would be actually heard, or how long it would take, it 
was impossible to say. As to the further question, the directors 
could not tell what the expenses in connection with the lawsuit 
would be, but they would necessarily be heavy, and that fact 
in itself prevented the board from paying the dividend. 

The resolution was unanimously agreed to. 

The retiring directors, the Hon. Vicary Gibbs and Mr Smail, 
having been re-elected, and the auditors, Messrs Price, Water- 


house, and Co. reappointed, a vote of thanks to the chairman 
terminated the proceedings. 


Sa senna 


LAGUNAS NITRATE COMPANY, LIMITED. 


The eighth annual general meeting of the shareholders in the 
Lagunas Nitrate Company, Limited, was held on the 18th inst. 
at the Cannon street Hotel, London, Mr Henry W. Lowe (the 
chairman) presiding. 5 

The secretary (Mr W. J. Welch) having read the notice con- 
vening the meeting, 

The Chairman, in the course of his speech, said: Our accounts 
compare favourably with those of last year, our present net 
profit being £49,431, against £46,079 in the previous year. Now 
during the last year—that is to say, the year of these accounts— 
the quantity of nitrate operated upon has been 115,000 quintals 
less than that of last year, or over 5,000 tons. In other words 
with a consumption of from 1g per cent. to 20 per cent. less of 
our nitrate, we have increased our profits by about 6 per cent. 
I consider you could not have a stronger argument in favour of 
combination than this fact affords, showing that there are 
advantages far-reaching in that combination, which we could 
not possibly secure without it. You will remember that in 
December we distributed an interim dividend of 2% per cent. 
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We now propose the declaration of a similar diy; | 
final one for the year, making a total of « or cone 5 | 
income-tax, and we then carry forward a sum of Ls a8 Tee of 
full quota allowed to us by the combination has been Sed Our || 
during the year, and at our usual cheap cost; but | on ve 
here that this quota is so inadequate to the size of ou oa 
grounds and machinery, that we shall feel ourselves obj; mo 
require an augmentation of that quota in the next combination. 
With regard to our new grounds, due provision has been om 
for the payment of the balance of the purchase money. The “9 
limitation of the respective portions has not yet been settled, 
but it is in course of negotiation now, and although the negotia. 
tions progress rather slowly, in due time they will no doubt be 
carried through. In the meantime, we see no reason for hurry 
because it will be a very long time before we shall have ae 
need to touch these grounds. We have a large area of virgin 
ground still existing on our own original property, which will 
keep us at work for a long time to come, so that with the two 
combined we have, as you will perceive, a long prospect before 
us, and I fully believe it will be a very prosperous one, Tp 
provide for the anticipated consumption during the current year. 
the directory has declared an export of 39,000,000 quintals, as 
against 36,000,000 quintals last year; but so great is the increase 
of new oficinas, that, notwithstanding this extra 3,000,000 quin. 
tals of exports, it has been found necessary to reduce our own 
individual quota by a further 4 per cent., so that we shall now 
be working on a reduction of 30 per cent.,instead of the former 
26 per cent. We are not dissatisfied with this extra load, be. 
cause we had amongst ourselves anticipated an even greater 
diminution of our production. Nitrate during the year has 
kept up exceedingly well, and even for some time ahead prices 
are remarkably good. We have not failed to take advantage of 
that position to realise the whole of our produce for the current 
year at prices which leave us a very excellent profit. We hope, 
therefore, at our next meeting to be able to present to you a 
balance-sheet which will be at the very least quite as satisfac. 
tory as the present one, and when our quota is increased, as I 
think it must be in another year’s time, our return will be very 
much larger. In conclusion, the Chairman moved the adoption 
of the report and accounts, and the payment of the dividend 
mended. , 

"ite i. E. Morris seconded the motion, which was, after a 
short discussion, unanimously adopted. 

Some formal business having been transacted, a vote of thanks 
to the chairman and directors terminated the proceedings. 


—————— TT 


SONS OF GWALIA, LIMITED. 


The seventh annual general meeting of the shareholders in the 
Sons of Gwalia, Limited, was held on the 15th inst. at Win- 
chester House, London, Mr Cyril Wanklyn (the chairman and 

ing director) presiding. ; 
The acnnany (Mr. Pears) having read the notice convening 
etin 
The Chama stated that the position of the company a - 
end of 1903 was good, at December 31 last it was still better, . 
it continued to be so at the present time. At the previous = 
ing he stated that the undertaking was gradually a 
being a mining speculation to the status of a omar he 
position,” and in the year just closed one more stage a 
that desirable goal had been passed. He applied - 7 
tests in proof of that statement. One was the quan ty aon 
ore reserves, and the other the scale of the mining cos tee 
tests applied again to the position showed it to gree ee 
than it was a year ago. The ore reserves were a ys som 
costs lower in 1904 than in 1903. The question of wo ; «i < 
naturally reacted upon the question of the ore resent ~ a 
principal feature of the report under comsntusetion ae 
lowering in scale of the former had enabled the sca Pye 
the ore reserves were estimated in value to be oe pm 
The monthly postcards which the See ls 
during the period under review exhibited a steady — oe 
the value of the ore treated, from about 50s to 455 pe yo had 
arose from the fact that the reduction in working ¢ 9 ie 
permitted of a large quantity of low-grade are sy a 
formerly would have been set aside as — 2 largely e 
brought into use. The “ life’? of the mine ane _ Te tes 
creased, and, subject to ordinary mining risks, he an a 
tate to say that this property, after seven years © steer oe 
with the main shaft down to 1,850 feet, was in — Sl 
than ever before. Dealing with the accounts, the re in the 
that the item of 7,000 fully-paid shares, which 8m payment 
balance-sheet, referred to shares which were issue alee of 
of three leases on the extension of the lode. The ae és 
the lode was absolutely secured by the eomenrs ey. With 
leases beyond were already the property of the de of the 
regard to the assets appearing on the seer Sof writing 
balance-sheet, the directors had continued their po eh as they 
down the perishable portion of those assets 2s lied t0 €%- 
possibly could. From these remarks he a —_ they cot! 
clude the property, as there was no fund out © eee sae 
write down the property, unless the shareho Pen 
pared to forego their dividends for a year or two. 

the main shaft ; it had, since the commence ‘he sale itself 

cost many thousands of pounds, and apart from “tall, and it 

as a going concern, was worth absolutely nothing at account 
stood at only £2,700. Referring to the profit an ‘evelopment; 

he said that on capital account proper, apart from h, while 0” 

they had spent on the average last year £1,500 2 mon ‘month. 

development they had spent on the average £21500 oe source 
i These two amounts could be discharged out of no © 
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revenue, inasmuch as the capital account was exhausted 
than 9. To these two amounts had to be added London ex- 
long ® rnd taxes. The December dividend practically divided up 
. hilt the available cash, and the balance of £1,136 carried 
pedis? was a balance not exceeding what should be shown, 
fom dering the actual cash position of the company at the 
oor of the accounts. After giving particulars of the under- 
a d workings, the Chairman remarked that the small experi- 
mental slimes plant, to which he referred twelve months ago 
as likely to be put on trial during 1904, did not prove a success, 
<p that they still had as an asset many thousand tons of low. 
oa slimes. The only thing to do was to wait until, probably, 
“nproved methods of treatment enabled them to be dealt with at 
a cash profit. The 30 per cent. dividend could be maintained, 
put it was the intention of the board to pay it quarterly, instead 
of half-yearly. The next dividend would be due in July. It 
gas impossible to say what the remote future had in store for 
them, but the promise of the immediate future, he thought, was 
chown as clearly as possible in every line of the report. They 
were no longer living from “hand to mouth,” as was the case 
or four years ago. On the one hand, good dividends were 
ging regularly paid, and, on the other, the board were keeping 
jown any inflation of the assets, and were simultaneously ac- 
qmulating ore reserves, which contained in value three or four 
was dividends. He thought that the position was one that the 
geholders could regard with unalloyed satisfaction, and that 
pected credit on the management of Messrs. Bewick, More- 
: and Co., who were responsible for the conduct of the com- 
ys affairs in Western Australia. 
\r John Barry, in seconding the motion, said that, amid the 
eral chorus of praise of Messrs Bewick,. Moreing, and Co.’s 
mnagement, it was strange that there should have arisen one 
} single note of discord and dissent, and that from a quarter which 
i had not, like themselves and the boards of other great mines, 
had years of experience of the management of that firm, but only 
afew months’ experience. It seemed to him that the firm could 
have very well afforded to treat with indifference the charges 
made against them; but they chose to take another course, and 
promptly proved, to the satisfaction of any ordinary intelligence, 
how entirely groundless the charges were. The mining industry 
| in Western Australia had passed through many vicissitudes, and 
was now, he believed, on the threshold of better times. But 
if the future of the industry there was to be secured it would 
be from a combination of the soundest business principles and 
the highest scientific knowledge. Mr Moreing said that his firm 
felt that they had been badly treated by the chairman of the 
company to which Mr Barry had referred, and it was a satisfac- 
tion to find that their services were appreciated by the boards of 
mines with which they had been associated a number of years. 
The resolution was unanimously adopted; and, some formal 
business having been transacted, a vote of thanks to the chair- 
man for presiding terminated the proceedings. 





PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 


{ | ~——~ RECEIPTS.—-— | —— RECEIPTS. —~+ 
| |Apl. 1, 05,;Apl.1.°C4, Week | Week 
De oP ae oe. a | ending 
{| May 13, | May 14, | Mayl3, | May 14, 
| / 190: ; 1904 {| 1905. | 1904. 


. 
j 


4 oe £ 
6,352,909 3,462,116 .. 
1,077,369 801,726. 
7,430,278 4,253,842. 


REVENUE, 


| Balances in Exchequer | 
} lst April :— 
Bank of England ...... 
Bank of Ireland........! 


3,808,000) 

‘a ‘ 2,959,000) 

:: | 15835,900 
| Stamps ‘ 1,048,300, 
| Land Tax and House Duty | _ 540,000; 
rty and Income Tax, 3,511,000, 

| Post Office 1,310,000! 
Telegraph Service 410,000) 
Crown Land waekh? 50,000) 

| Receipts from Suez Canal! 
Shares and Sundry Loans oo | 
lianeous 254,272, 


252,762 


2,228,00C 2,192,000 


*Revenue..........! \ 15,555,272 16,145,762 


Total, including Balance. | i 


OTHER RECHIP'T'S, 
yment of Advances for 
ullion 


100,000, 
391,592) 


166,108 

Registry (New | 

Act, 1900 . ee acen 

i Buildings | al 

penses Act, 1903 ...... i | 

me ot Exchequer | 
Tempo 

ficiency’ 


y 
Advan 
“aya Ad ces, Ways 


includin 
£3,000. (inc g 
in 190.5" Treasury Bills 
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| 15,555,272, 16,145,762) 
26,228; 12,068 14,187 
152,000! Re eae 
478.00, | 80,000 98,000 

709,164, 92,068, 122,187 


*Revenue, as above | ee 
Payments in relief of Loca)! — 
Taxation :—Customs ....| 
Excise i 


I ci cneudccnnncl 


656,228) 
Total Revenue, nreliei} { 


. . ' é | 

ing payments in relief 1€,211,500 16,854,926 2,320,068; 2,304,187 

of Local Taxation ee i 
EXPENDITURE AND OTHER ISSUES. 


Total Issues out of the Exchequer 
to meet Payments from 


| -—IlssvEs.——~ 
Apl. 1,'05,;Apl. 1, °04,, Week | Week 
to to | ending | ending 
May 13, | May 14, | May13, | May 14, 
_19U5. 1904. | 1905. | 1904. 


ate _— | — ——| 


£ ay 
256,059 195,009 


j 
| 


National Debt Services .... 
Other Consolidated Fund 
Services 


—" a2) 
5,583,574, 5,866,958! 


223,571 224,647. p- 
tion Accounts - 90,000 90,605 -- “+ 
Supply Services 11,922,255 13,556,319! 1,498,434 "1,655,507 
17,809,300 19,737,924) 1,754,493 1.850,516 
OTHER ISSUES. 
For Advances for Intereston 
Exchequer Bonds issued 
under the Capital Expen- 
diture (Money) Act, 1904. . 45,000 
For Treasury Bills (net 
amount) 2,000,000 
Under Telegraph Acts, 1892 j 
to 1904 : 150,090 
Under Land Registry (New 
Buildings) Act, 1900...... 
Under Public Buildings 
Expenses Act, 1903 
Deficiency Advances Re-, 


120,C00 

13,000 ee 

35,006 40,030 
1,600,000) ee 


i ee ae 
20,052,400 23,497,924) 3,754,493, 1,970,516 
“H Ine.orDec|.for Week 
5,$22,013 3,230,795) —1,106,493! + 224,484 
986,157  880,885'+ 105,000/— 3,000 
6,903,150 4,112,680! 1,001,493) + 221,484 


Balances in Exchequer :— 
Benk of England 
Bonk of Ireiand........)_ 


; Treasury, May 16, 195. 


TERMS OF SUBSCRIPTION. 
PAYABLE IN ADVANCE. 
BY POST. 
Quarterly, 10s; Half-yearly, 208; Yearly, 40s. 


Cheques and Post-office Orders to be made payable to the Proprietors of 
the EcoNoMIST. 


Colonies and Abroad, {2 48 per Annum, 


Copies of the Economist may always be obtained in Paris and Nice 
of Messrs Galignani. Paris : 224 Rue de Rivoli; Nice: 48 Quat 
St Jean Baptiste. 


ROY AL The Largest Fire Office in 
the World. 
INSURANCE 
COMPANY. 


rire. aire. | Total Fumdserceet £12,600,000. 
SCOTTISH AMICGABLE 


LIFE ASSURANCE SOCIETY. 


Established 1826. 


Head Office--St. VINCENT PLACE, GLASGOW. 
conten Office—1 THREADNEEDLE STAEET, E.Cc. 


LARGE COMPOUND BONUSES. 
Low Premiums under the ‘Society's popular Minimum 


Premium System. 
New Schemes providing Income at 5%, or 53°, on the Sum Assured. 


The Bankers Gazette. 


Head (1, North John &t., LIVERPOOL. 
Offices: ¢ 28, Lombard St., LONDON. 


BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


Accounts pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the week ended Wednesday, May 17, 1905. 


ISSUE DEPARTMENT. j 
£ 
24,230 Government debt.... 11,015,100 
7 Other securities ~.... 7,434,900 
Gold coin and bullion 34,574,230 


—_— 


53,024,230 


Notes issued....+-+> 


53,024,230 


ad 
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BAN ao G DEPARTMENT. 





£ 
ital... 14, 653 0CO' Government __securi- 
— ibe wees 3,186, 742; ties ......... Kan oe a>reeare 
lic d a” coce 10,946,060 | Other securities .... 28,439, 
Suber dorealte covece 41,622 355 | Notes .......0++-+0+ 24,228,440 
Seven-day and other | Goldand silvercoin.. 2,005,562 
BS. 6 cvsscvves Ried __114,900/ Jenga oe 
70,423,057 70,423,057 
* Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts. 


Dated May 18, 1905. J. G. NAIRNE, Chief Cashier. 
The preceding accounts compared with those of the previous 
week exhibit :— Desrent e. 


87,685 
fi -_ ~ 


Increase. 
é 


Circulation (excluding 7-day and other bills) .... 
Public deposits .......cccccccccvccscccccesevccecs 
Other deposits ............ on 
Government securities . eee 
Other securities .........ccceeeenecerceccseecess 
POM snd cwrccdergsecossecescccosacesedcccceseos 





The following shows the amount of circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ending May 17, 1905 — 


{ | | 

Gold | Securities 

sin anal fot. |Qemtn| TL 
Date. Bullion. — . Bank Bost [Deposit oat eserve. 
i &xport ). } 





' went, 


1% o1 Reserve | 


so Liabilities 


—-|-—— | 
| 











| 


Fae 





ow 
to 
oe 


Mar. 138,994,989, 328,000 in} 27,593,105 (56,749,073, 45,218,121|29,851,884 
839,749,888 916,000 in} 27,543,780 [54,510,140 42,013,495)30,856,138 
15/ 39,766,569} 105,000 out) 27,087,250 |60,781,789) 48,013,375) 31,129,319 
22,40,293,197| 335,000 in Papen '57,165,992, 43,998,243)31,552,117 

29 39,753,914; £8,000 in| 27,990,460 160,833,363) 49,002,205) 30,213,454 
| 98,744,669 428,000 in} 28,760,065 54,627,515) 44,015,638) 28,434,604 
12' 37,707, 441) 360,000 out; 28,642,005 /51,823,395) 42,120,512|27,515,436 
19) 36,330,552! 115,000 out) 28,958,410 49, 855,559) 41,864,455) 25,822,122 
26|35,822,242' 75,000 out! 28,642,945 |50,386,437 | 42,543,167|25,629,297 

May 335,579,681 4,000 out) 29,121,510 /52.270,729| 45.177,279|24,908,171; 478| — 

, 10}36035,430 173,000 in 28,883,4 15 {50,890,473 43,110, 523; 25,601, 955 503,— 
| $30,000 in| 28,793,790 pane 44,189,055/26,234,002 493 - 


Subjoined is our usual table, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during 
a period of three years corresponding with the present date as 
well as ten years back, viz. :— 


Ee 
-_ 
ao 


neat ae at 
i111 12) et) Bank Rate. 





vas 


Apr. 





on 
ae 
«ok 
| 


503) — 


105. | 
Feb. 22 38,853,223 ‘411,000 in 96,965,870 ‘55,082,692, 42,912,372 30,316,353 
17 36,579,792 Joan) in| 2 T570 SaaeSALs HU Ae AsKOD| 9% 


May 21, 








At corresponding date | May 15, 











May 20, Mayl18, | May 17, 

with the present week. | 1895. 1902, 1903 19.4 | im 5. 
Circulation fe xel uding £ £ eS £ 

Bank post bills) ........ | 25,796,580 29,240,545 28,580,980 28,395, 425) 28,795,790 
Public deposits .......... | 8,442,118 10,683,928 8,530,589) 7,722,430 10,946,020 
Other deposits .......... | 34,871,939 38,132,630. 40,305,373! 40,001,980 41,622,355 
Government securities . ‘| 13,421,605 14,824,003 14,799,631) 17,229,978: 15,749,522 
Other securities ..........| 19,710,815 28,353,678 26,734,733 25,356,519 28,439,533 
Reserve of notes and coin! 27,959,874: 23,578,521 25 181,380 23,027,019 24,228,440 
Coin and bullion ........ | 36,956,454 35,044,066 35 987,350 33,972, a 36, 579,792 
ee of reserve t> - 

jabilities .........cee0- | 48 51 / 48 4 

Bank rate of discount . o oe te 2% 4s 
Marketrate, 3months’ bilis 
Price of Consols* ........ ost a a | she 
Price of silver per oz, .... ; | 23tad 25 fad 2624 
Average price of wheat ..| 22s 44 3is 14 ont 34 273 ld | 3s 8d 
Exchange on Paris (short)) 25.21}-26}' 25.22.25 25.174 a 25.10-25 | 25.174- 224 

— Amsterdam (short), 12.14-2 12.23-33 = a | 2 =~ aa E ro ‘2k 

— Hamburg (3 months) 20.57-61 | 20.62-66 


Clearing-house return ... 169,539 .000 159,906 000 214, 588, 000 230" "772.000 269, 214; 214000 
* - * New 22 per Cente.—Goschens, 

The amount of the ‘other deposits" comp:.red with the “other 
securities,” showed in 1895 an excess of £15,161,124, and in 1902 an 
excess of £9,778,952, in 1903 an excess of £13,570,640, and in 1904 
an excess of £14,645,46z. In 1905 there is an excess ot £13,182, 822, 


At the corresponding period in 1902 the Bank rate was 3 per 
cent. The money market was affected by the prospect of im- 
pending peace in South Africa, large amounts of Consols being 
carried on borrowed money. There was, too, an anticipation 
that much money would be required at the termination of the 
war, and discount rates were Semaly Maintained, best three 
months’ bills being quoted at 23{-13 per cent. Stock Exchange 
business was active and buoy ant on the hopes of peace. 


In 1903 the Bank rate was reduced from 4 to 3% per cent., as 
the disturbance due to the heavy subscription for the Transvaal 
Loan was passing away. The movement had very little effect on 
outside rates, the quotation for best three months’ bills declin- 


ing merely from 2;% to 23% per cent. The Stock Exchange was 
dull, and prices were declining. 


At this time in 1904 the Bank-rate was 3 per cent. The market 
was plentifully supplied with money, borrowing for a day ora 
week being conducted on the basis of 1 to 1% percent. The 
discount rate for best three months’ bills in the open market was 
2 percent. Business both in the money and stock markets was 
quiet, on the approach of the Whitsuntide holidays. 


BANKERS’ CLEARING RETURNS. 
a following figures from the official returns show the amoun; 
f bills and cheques cleared at the Bankers’ Clearing-house_ 


Se ee eeenneneoenenenenn 











_——: 


[May 20, 1905, 





‘ — castes, 
Special days are given separately, together with the total increase 
| 


or decrease to date in each case :— 















































‘ 
Poe 
ount | 
Weeks Ending Town Clearing. | Goantey Total, | 
J Dee to Maxch 39 LY | ‘ot et 
anuary to Mare ss ,734,002,000 220,687,000 
April © nencsiescas éoow 964,000 | 19,406,000 295k 
eo ecccessccese: 192,489,0C0 | 18,402,000 21089 0, | 
OP weksesanereous 281,145.000 | 18,9420 | sang 
Piinascnccnvenas 128, 11,287,000 139 Siow 
May Dh deknenimanaih 244,763,000 18,502,000 - 
Tea eenias 190 021,000 20,020,000 | 210 on 
BE bbeavetevectes 249,916,000 1 298,000 269,214,000 
I xc widinihani | 4,346,986,009 | 346,544,000 : 
Corresponding total 1904’: 3/642.822.000 | 34s6¥o00 | hoa8550000 
Increase or Decrease in {| + 704,164,000 + 2,981,000 + 707 145,000 
heeeeieidevereses a 1933 % | = 037% |. 17 14 % 
Gross total in 1904 ........ 9.677,988,000 886,209,000 | 10 
_ SR ,956,000 | 883,869,000 ey 
Increase or Decrease in { + 443,032,000 | + 1,340, 444,372,000 
Lcacheeeb tieerbeee = 48 % | = 015 % |= 439 % 
SpectaLt Days 
Stock Exchange Pay Days. Consols Pay Days. a a ate” the 
i . 
—m = i: 8 ~ Date. | = ie | os 
1905. 1904. | 1904. | 
Jan. i3to Jan. 27 ny 000) Nov. 4 47,598,000) Nov. 4 «647 
Feb. 10.......... 83, 922,000 Dec. 1, 53,309,000)*Dec. 5, 32,318,000 
| Sere 92,404, 19¢5. 1905. 
» SE rer 102:780 000 Jan. 5 51,765,000| Jan. 4 41,071,000 
icccunnasah 99,050,000/Feb. 1)  59,423,000\Feb. 4 3407700 
RE Ties scnsiese 95,618,000 Mar. 1)  62,357,000|Mar. 4 — 37,965000 
eRsaveces 5;  62,700,000;Apr. 4: 45,394,000 
Wit Thi siseses ss ‘3 201,000 May 4!  46,002,000/May 4 
Total, 1905 .....| 754,608,000, .. | 282,247,000 204,459,000 
Corresponding 7 
total, 1904.... 544,208,000 233,050,000 176,580,000 
Inc. or Dec.) |+ 210,400,000 |+ 44,197,000! + 27,919.00 
in 1905 .... } = 38°66 % = 18°57% = 581% 
Gross total in 1904 1,536,586 ee 597,160,( 00 a | 445,281,000 
a 1,456,775,0C 59 3,605,000 ‘ 382,285,000 
Inc. or Dec. i}+ a) + 3,555,000) |+ 62,996,000 
inl vee Ol= 48 % = 659% | i= 1647% 








PROVINCIAL CLEARING RETURNS. 


The figures for 1904 include one day more than those for this 
vear. 





1904-5. 1903-4. 


MANCHESTER— Rs £ £ | £ % 
Jan. 1 to May 6 ......| 92,465,100, 88,540,700 +5,924,40) 443 
Week ending May 13..} 4,826,700) 5,008,300 — 181,600 363 


Total to date......| 97,291,800) 93,549,000 +3,742,800 40 
LIVERPOOL— 


ne eee wi sell 
Jan. 1 to May 6 ......| 67,832,600) 79,725,800 _11893200 1492 
Week ending May 153.. 3,337,400 3,522,800 — 185,400 5:26 


——S>=S——=_ a —_— 


71,170,000, 83,248, 600 '—12078600, 1450 


—S | — ee 


Inc. or Deo, 











Total todate...... 





BIRMINGHAM— 
Jan. 1 to May 6 ......| 19,951,200) 19,460, 200 471,000 S 
Week ending May 15.. Los 943,500/ 962 700 — 19,200 1’ _ 


Total to date...... 20,814,700) 2 “20,422,900 + 451,800 221 


———$——n | 








NEWCASTLE-UN- | ast 
Jan. 1 to May 6 .... | 27,954 700) 28,107 100 — 152,400 es 
Week ending May 13..| 1, 679,000, 1,832, 400|— 155, 400 


Total to date......| 29,633,700 23 939,50 305 00 102 


—_—_— 


| 
BRISTOL— ; 
Jan. 1to May 6 ......| 11,124,900] 11,427,300 -- 302,400 266 


Week onding May 13..| 572,300 562, 900) + 9,400) 
Total to date......' 11,697,200 "11,990,200 — 293,000 2°44 


en 














The principal items in the latest weekly accounts ee 
by the leading Continental and the New York Associate as 
are compared below with the previous statement and wi 
corresponding statement of last year :— 

BANK OF FRANCE. 


— 
TI 


-|comperative Increase 
May 18, | May 1l,, May 19,; or Decrease. _ 


Ass € 000 1000 
Coin and bullion—Gold 14 12,000 114, fs 103.686, 009 + 588, 558,000 


@o _- Silver] 44,273,009 gine 1570409 + 14600)—- 
vernment rities| 15,704 

Disoountand aSeeariten 1 7 OD Satan 48/00,000 ~ 16300 — “— 
Stee onchcaasentnamene |173,931 009 174,977,000 170,013 000 — + + 35500 
Government deposits ..; 9,101,000, | 8,663,000 + — 30000 
Private deposits........ i 21,487,000 23'290,000 247494,000 — 


LT 


al 





ees tee CI 


Re VORVAPD 


. 
4 











, il 





\| Net deposits (inc. U.S 


U.S. Government De-' 


|| Reserve(Specie& Notes), 60,854,000| 60,940,000 59,046,000|— 


Coin and bullion ...... 


'| Coin and bullion........ 


| Assets, £ | £ 
Coin and buliion—Gold| 6,728,009 6,674,000 5,472000 + 
Discount and advances 8,813,009 9,101 000 8523000 — 288,000+ 290.009 
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| May 20, 1905.) 
———s BANK OF RUSSIA. 
—_————| Apell 23,) April | Apel 33,; = =O 


May 6, 16/29 | May 6, | ' 
| 1905. 1905. | 1904. |Last Week Last Year, 
on Poe we Ewe) ae es ae 
- 89,834,000, 88,911,000 79,722 000 + 


| 
Si cies | 923,000 + 10.112,000 

Goldin | 14,034,000) 13,968,000; 5,368,000 + 66.000 + 8,666,000 
Balance Asubsidiarycoin 6,397,000 6,176,000 _8.369,000'+ 221,000 — 1,972,009 
Silver anes’ short loans) 23,631.00) 24,345,000, 30.440.000— 714,000 — 6,809 000 
Securiansand advances 12,741,000, 12,887,000, 12005000 146,000 + 738,009 
a i to) | j 

| securities belonging ts oo 5.608.000 4,196,000 + 

| 

{ 

| 


exeneseas 53,000 + 1,465,000 
none « S,FTe 5,459,000 vane + 317,00) + 909,000 


Miscellaneous .----++--- 
Balance’. ‘treasuries 5,937,000, 9,378,009 3,970,000 — 3,441 000 + 1,957,000 


due by 
pranches 


164,011,000 166,732,000 148,944,000, — 2,721,000 + 15 067,000 





BANK OF ITALY. 


LIABILITIES. } i 
<otes in circulation ...., 90,240,000) 91,557,000, 64,464,000 — 1,317,000 +25,776,000 
| Nopital of the bank «... 6,504,000 5,504.09 5.504000 .. a 
i d current i 
eae... senanooeanil 42,146,000) 42,883,000 45,792,000 — _ 737,000 — 3,646,000 
| mreasury ACCOUNE ...... 17,659,090, 19,179,000 27,994,000 — 1,520,000 —10,335,000 
|| Miscellaneous ......-.-. 5,509,000 3,519,009, 3,617,000+ 90,000 8,000 
f to branches} | 
ypmemies.------4 4,853,000, 4,090,000 1,573,000 + 763000 + 3,280,000 
rcs ee | a ne ee — 
| 164,011,000 166,732,000 148.944.000 — 2,721.000 +15,067,000 
ao ~— f Apeil 20, ) April 10,) April 20, eh ee 
| 1905. 1905. | 1904. Last Week Last Year. 
ASSETS, & Fs | £ £& £ 


e—Gold coin and or. 
PEIREE cocccsccansass | 19,284,000 19,449,000! 18,721000 — 165,090 + 
| *_ Foreign gold bills) 3,233,000! 3,268,000 3,346090+ 25 

f= Gilver ..-0.0000. | 3,595,000} 3,544,009, 3,853,000 + 
|| sutenotes&sml.change; 566,000 537,009 / 
| Discount and loans ...., 10,091,000’ 9,791,009, 10,311,000 + 30).000 — 220,000 
Publiestock & Statelo’ns! 9,297,000 9,290,000 8,384,000+ — 7,000+ 913,090 
Credits, intern’l& abroad) 5,932,000 6084002 4,691,000 — 102,000 + 1,351 099 
LIABILITIES, 

|| Note circulation......... 34,522,000 35,264,000, 33,141000— 742,000, + 1,381,000 
| Currentaccounts ...... | 4,037,000, 3,825,000 3,863.000+ 252000 + 194000 
Deposits at notice...... 3,374,000! 3,216003 3545000 + 158,009\—_—-171,000 


BANK OF SPAIN. 


oo "May 13.; May6, | May 14, | 
| 1905. | 1905, 1904. flanee yreeb East Year. 
£ £ £ £ £ 


} 

tetseveseeeeeeees| 14,781,000) 14,774,099} 14,708,000) + 7000:+ 73008 

BUIVET ....cccccccccecees 21,557,000) 21,362 000 19 836 000) +  195,00)}+ 1,721,000 

Loans and discounts. ...| 47,163,000 47,035,000 45,972.000|+ 132,000 + 1,196,000 

Spanish 4 % stock ...... 14,778 000, 14 778,000) 14,770,090 +e + 8,000 
| 


553,030 

003-—- 53,000 
51,000— 253,090 
29,099 — 398,000 











Treasury bills, obliga-| 

tions, dC, ....-.eeeeee | 6,000,000: 6,090,099, 6,000,000 on 
| LIsBILITIES, j } 
Circulation ........+0.. | 63,453 099 63,694,009) 64,905090 — 236,C00,— 1,447,000 


Deposits and current) | 
ACCOUNES.....-.-eee eee | 23040000 22,824.090; .. = + «6216000 


NEW YORK ASSOCIATED BANKS. 


| May 12,; May 5, ; May 14, | | 

' 1905. 1905. 1904. |Last Week/Last Year 

AssETs, \ £ & £ 

Bpecie.......0006 eeveses| 43,978,009, 44,060000 45,626,000, 82000'+ 352,000 

Legal tenders ..... ese+-) 16.876,000) 16,880,000 15,420,000, — 4,000; + 1,456 000 

Loans and diecounte. .. . 219,944,000|218,424 000 215,786,090) + 1,520,000) + 4,158 000 
LIABILITIES, | | } 

Circulation ............ | 8 940,000) 8,998,099) 7,200000|+  32,000)+ 1,740000 


|+ 4,120,000 


| 
| 


Government Deposits) 230,044,000'228,780,009 225,924,009/+ 1,264,009 


| | 
oS +++ 3,146,000) 5,230,000, 6,582,000/— 144,009, — 5,436,000 


86,000, + 1,808,000 
Legal reserve .......... | 57,511 000} 57.195,000) 56,481, + 316,000} + 1,030,000 
Excess of actual reserve’ 3345000! 3.745000' 2,565,000! 402,0001+ _778,000 


_ IMPERIAL BANK OF GERMANY. 


| May 15,, May 6, ; May 14, ; { 
1905. | 1905, | 1901, ‘Toast Week Last Year. 

ASsETs, £ aor ee | £ | £ 
53,717,000 52,036000 46619009 + 1,681,009 + 7,098,000 
Discounts and ] 45,052,000. 49,6 42,000, 44 010,090 — 1,540,000 + 1,052,000 


LIABILITIES. 


JIAB) | | 
| Notes in circulation ....| 63 351,090) 66 118,000 61,751.000 — 2,767000 + 1,600.00 
|| Current accounts ...... "33,294.00! 30,427,090 24,830009 + 2,867,000 + 8,454,000 





AUSTRO-HUNGARIAN BANK. 


May 15,; May 6, | May 14, 





1905, | 1905. | = pane ee a, Year. 


ASSETS, & £ 
Coin and bullion—Gold 47,923,000 47,745,000. 47,193000 + 180000+ 724,000 
92,000 + 218,000 


Silver 13,105,000 13,011,000 12,885,000 + 


| Discount advances, &c. 12,836. 000, 15,071,000, 10,027,000 — 2,235,000 + 2,809,000 


LiaBILITIES, | 
Circulation ............/ 64,059,009 66,205 000, 67.489 000, — 2,166,000 — 3,450,000 


NATIONAL BANK OF BELGIUM. 


May ll, , May 4, May 12, 
1905, | 1S 55. 1904. Last Week Last Year. 
£ | 5 £ | £ | & 
4,746,009 4,903,002 4,525,000-- 157,000 + 221,000 
r securities ........| 22,40000) 23,292000 21,244,000 892,000 + 1,156.00) 
LiaBILITIES, | 


| | 
Notes in circulation .. ++} 26,639090, 25,356,009 25,552,000 + 333.000 + 1 137,000 
Current accounts ..... «| 2,467.000 3,756009 2259000— 1,289,000 + 208000 


NETHERLANDS BANK. 


May 13,, Mayo, , May 14, 
1905, | 1905. | 190%, 


Assets, 


‘Last Week Last Year. 
54,000 + 1,255,090 
4,000 — 288,000 


Bilver 6,258009 6,234,000 


x Liasinitigs, 
otes in circulation ....| 22,389,009 22,833000 20,565,000— 447 
Deposits ....... sisidiaihatn | 423.009 = 418000 «= 616 000 + 


+ 1,824,000 
—__188,000 


aitithe above tables the Reichsmark is converted at 1s; the Austrian crown 
10d; the Dutch florin at 1s 8d; and the franc, lira, and peseta at 25 per & 
, currency is reduced into English money at 43 per dollar. 
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Discount and Loan Market.—Full employment has 
been found for the funds available in the market, though 
loan rates have been moderate, ranging usually from 2 to 
2}. To-night (Friday) matters are very easy, and day-to-day 
borrowing was conducted at the close on the basis of 1} per 
cent. Discount rates have been fairly steady, but with a 
slight tendency towards ease, and best three months’ bills 
are now accepted in most casesat 2} per cent. Owing to the 
borrowing from the Bank at the end of last week, the amount 
taken up to the time the Bank Return was made up exceeded 
the repayments, as shown by an increase of £1,078,732 in Other 
Securities.- There have, however, been considerable 
repayments since the Return was made up. The repayment 
of Treasury Bills, partly offset by revenue and other receipts, 
resulted in a decrease of {1,201,651 in the Public Deposits, 
while the Private Deposits show an increase of £2,879,593- 
The Bank’s stock of bullion was increased during the week 
by £544,362, making the total £36,579,792. A sum of 

330,000 in gold was received from abroad, and about 

214,000 was returned from the home circulation. There 
was a decrease of £87,685 in the circulation of notes, 
the reserve receiving a total addition of £632,047. It now 
amounts to £26,234,002, and the proportion of reserve to 
liabilities, owing to the increase in the latter, is } lower than 
last week, at 49 per cent. 4 

The subjoined table shows the rates quoted from day-to- 
day during the week :— 





Es 





Sat. | Mon 























OD i sandsicsecccdescrcoceatelll 2 123 | 2 
Market rates of discount:— j ' a | ' | (2% a i 4 
60 days’ bankers’ drafts ........2: (24 42: 2 '2} 2 80. COO: 
S monte’ 40 oo. cccsccccecescss 2+ les 32% 2 12 425, 2 
4 months’ do ...........00eeeee 2 «2 2h 4862s 2h iach 3 
SI ON so vic cs cecwcacccoces ye ‘2: 22 ge2te 22% 2825 §2 
Loans :—Day to day...........+++ 32 42 432 2 -32 il 
SR htc tusaninhanndntndgacina 2 42 32: 2 _ rt. 2 3 
Fortnight (at last Settlement) .. 3 13 3 3 3 3 3 
Deposit allowances :—Banks ....1 H 1 jl 1 1 t 
Discount houses at call ....... - 1k il 1 il 1 14 14 
CINE ccndnsciseseudanceans 1 ‘1 1 1g 
Che following is a comparison with previous weeks :-— 
i) 
| 8 Bank Bills, Trade Bills. * 
o } — ——$———$———§ 
| gs |5 Months.'4 Months.'6 Months.|5 Months.'+ Months. 6 Months 
sean acon . ~wmsenomtel apalatienion |——_| __—_|=__ 
1905, ..| Poa’ Foe % St Be 
Feb. 3..2 24! 2 | 3 ‘ lo 3.3 bar 
10..3 3 Bs 2 He 3/2 3} 23 3 
17..:24 34) 23 23 2 |2 | 2: 3/3 
24..3 34/2 | 23 | 2 }23 06-3) 2 3t| 2303 
Mar. 3..,23 34) 2 Ye) 2% 8) 26 %) 25 | 2 2 3 
10..'2§ 3 2h $28 | 2 | 2 25 | 3 
17. .|2 | 24 | Qeis | 2g | 24 25 
2 Mh ome 8 Bek | 2a i 8 3 
31../2 3 2 | 2 2 23 3 2 
April 7../1 a2 2 2g | 24 12 4 % 2 3 
14..1 14 2% | 23 | 26 2| 2¢ | 25 12 
19..14 2/2 | 2x | 25 te} 25 4) 2 13 
28..|24 3 2h 893) 2 | OR | 24 2m 863 mm 3 
May 5..'2 3'2 42 fs) 28 | 24 22% 3/2 3 
2.. 2k 3, 3 | 2 | 25 | 24 2 24 {}2 3 
19...2 2% 2 is) 28 ta, 2% | 24 | 24 12 3 


* These rates range from those current on the very best Paper to those paid 
on bills, for which the Bank rate is usually required. - 


On Saturday there was not much doing in the silver 
market, and the price of bars declined 4d, to 264d per ounce, 
spot, and 263d tor future delivery. On Monday, however, 
increases ot 4d and j,d, respectively were the outcome of a 
good demand on account of China for immediate shipment, 
and a considerable business was reported, the market closing 
steady, at 263d and 26,/;d per ounce for spot and forward, 
respectively. Tuesday witnessed a decline of 4d, to 264d 
and 263d, for spot and forward quotations, and though a 
moderate amount of business was transacted early, the 
market closed rather dull. Owing to the absence of sellers 
on Wednesday, business being rather slow, both spot and for- 
ward prices advanced ,';d again, and closed at 263d and 26,d 
per ounce respectively. There was a good demand on 
Thursday, chiefly on Far Eastern account, but the supply 
was small, and as a consequence, both positions advanced 4d, 
to 263d per ounce, spot, and 263¢d forward. Tke tone was 
steady at the close, and continued so on Friday, when the 
prices remained unaltered. z 

The following 1s trom Messrs Pixley and Abell’s Circular 

18th :— 
"ede gold, fine, 77s 9d per oz standard; United States 
gold coin, 76s 4d per oz; German gold coin, 76s 4d per oz, 
nominal; French gold coin, 76s 4d per oz, nominal; Japanese yen, 
oz, nominal. ‘ 

7 oe silver, fine, 263d per oz standard; bar silver, two 
months’ delivery, 26344 per oz standard; bar silver containing 
5 gers gold, 27gd per oz standard ; bar silver containing 4 grs gold, 
27%,d per oz standard; bar silver containing 3 grs gold, 27d per 
oz standard ; cake silver, 29d per oz; quicksilver, £7 7s 6d, 
3 per cent. discount. — 

The India Council on Wednesday offered for tender 
Rs. 3,000,000 in remittances on India. The tenders amounted 
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to Rs.22,480,000 at 1s 34d to 1s 4d. The following 
cennat gives the result of the sales from the bestoning | 
of the current financial year :— 














Rs. £ | 
April 1, 1904, to March 31, 1905 ......++. » 365,357,363. see. 24,425,558 | 
Apri! 1, 1905, to May 10. 1905..... sescone 23,989,115 .... 1,597,113 
seed ending May 17, 1906 . cocvercccses . 3,682,406 ecco 245,148 


27,671,521 842,261 | 


27,671,521 ss. 1,842,261 


Allotments since last Friday :— 

Tuesday .-.--- 15,000 in bills on Madras ...... At 1s 4d. 
Wednesday ...... 841,000 in bills on Caleutta ...... } 

By ep ial a 266,000 in bills on Madras ...... + At 1s 3968d. 

wearer 1,333,000 in bills on Bombay ...... ) 

aa 2 Ee ade 560,000 in transfers on Bombay .. At 1s 4d. 

ek: eee 10,000 in bills on Madras ...... At ls 4d. 
Friday .....+.+++ 45,000 in bills on Bombay ...... At ls 4d. 


The amount to be offered next week will be Rs.3,000,000. 


We are informed that Mr H. R. Hoare has been appointed 
secretary of the Union of London and Smiths Bank, Limited, 
in succession to Mr F. V. Hornby, who has retired from that 
post, and that Mr Walter Langdon has been appointed 
manager of the Holborn circus branch, in place of Mr F. B. 
Seaman, who has also retired. 

A branch of the Birmingham District and Counties Bank 
will be opened in temporary premises, Market place, Dudley, 
on May 22nd, under the management of Mr Thomas William 
Tanfield. 

The Bank of Australasia has opened a branch at Crow’s 
Nest, Queensland. 

Upon the completion of alterations, a branch of the Capital 
and Counties Bank, Limited, will be opened at No. 3 Broad 
street place, under the management otf Mr Claud H. Jarrett, 
at present manager at Fore street, and Mr Jarrett will be 
succeeded by Mr I. M. Albert. A branch will be opened at 
No. 38 Fore street, Hertford, upon com pletion of alterations, 
under the management of Mr Bertram A. Smee, of the 
inspectors’ department. 

The foreign movements of gold to and from the Bank since 
last week have been as follows :— 


ARRIVALS. WITHDRAWALS. s 


Sat., Australia ........ 13,000! Thurs., Gibraltar ..... . 25,000 
Matt., DOs é <0. cedee se 10,000 | » 8. America .... 10,000 
Gs:  unctncetcaes 125,000 | 
» U.S. coin -- 6,000. 
Wed., Bars ..... ieee 216,000 | 
eS. 4h eceenesxe - 168,000 | 
Fri., cate iain Gieaie 115,000 | Net influx ........+6++ 618,000 
Total ...0000000-+- 655,000} otek .....986 .+.-- 653,000 


ay LONDON COURSE OF EXCHANGE. 





Price Negotiated on 'Change, 








On, | Usance, | 
| May 16. May 18, 

ER A osncnccccdnbecavscectenet | Cheques | 25 182 25 233,25 174 25 224 

NG Noksessccdeeserscecs candle ‘Smonths 25 30 25 35/25 30 25 35 
IOS i oon c de nn0c0cc0 tense do | 31} 25 364) 25 30 25 35 
Amsterdam ...........-sececees Cheques 12 ly 12 24;12 12 12 = 24 

ENG. ccc cctavcnvccccesess \Smonths| 12 33 12 4512 34 12 4 
MINI Sc aib once. cicbesenstesqesss » (20 62 20 66/20 62 20 66 
NN nctaceccaynessesevesia | ” / 20 62 20 66/20 62 2 66 
ER eno cc ad onane | 5 «| 20 62 2 66,20 62 20 66 
Vienna and Trieste ............ ” 24 24 «424 «28 | 24 24 «024 «8 
 bbiadintasiscensessequs | y | 25 36h 25 412 25 36$ 25 413 
St Petersburg ...........00es005 | o | 2433 2a | 2444 2448 
MROROOW onc ccctcrcvvcesccceseces » |. 24¢6 24¢9¢ | 244, 2448 
Genoa, Naples, &c. ....... Passe ” 25 414 25 463 25 40 26 45 
Madrid, Barcelona, &c, ........ ” 352, 2543 352; 3542 
LASDON  ... cc erccccccsccccvecece a4 48 484 | 48 48} 
UNNI wv nnccccvccccsavenese ee 


seeumsscaseaecet, or | Sk a ae ie 2 ak Oe 
FOREIGN RATES OF EXCHANGE ON LONDON. 





Rates | 





| retest 
| | of Ex- |Usance, of Ex- Usance. 
| Dates ebange | | *-' change, 
Paris ...... May 19 25:18 Ch’ques Rio Janeiro.... May17 163d 90 dys st 
Brussels..... — 18 25°22 99 Buenos Ayres... — 15 4834 90 dys st 
Amsterdam. — 18 12°083 Short. DoPm.onGold — 17 127 aH 
1 Berlin ...... — 18 2048 "” Montevideo.... Apl. 26  Sljd 90dysst 
BO wecese — 18 20:35 3 mos. | Bng Sng 
Hamburg — 18 20464 Short, Melbourne .... Jan. 21§ distpm 60 dys st 
Frankfort — 19 2047 * Bydney ........ ~ 213% di . 
Vienna .... — 19 2403 4 Adelaide ...... — 21g disgpm ,, 
St Petersbrg — 18 9425 | 3mos. Uaicutta ...... May19 1/344} | tel’g’ph 
New York... — 19 4843 60dy at Bombay ...... — 19 1/334} transfer 
Liisbon...... ,— 18 48¢4 | Sight. Hong Kong.... — 19 1/102 transfer 
Madrid ,—- 19 3315 | » Shangbai.,.... — 19 2/78 | 4 
Italy........! — 18 B18 | 





The discount quotations current in the chief continental 
cities are as follows :— 


Bank nm Bank Open 
Rate. Market. | Rate. Market 


% % % % 
Paris ...... 5 May 24, 00] 14 Genoa...... 5 Sep. 22, 04] 3 
Berlin...... 3 Mar. 9,'05) 24 Geneva .... 34Mar.16,’05, 2% 
Hamburg .. 3 Mar. 9,05} 2} St Petersbrg 54Feb.18, '04] now. 


Frankfort .. 3 Mar. 9,'05}] 2%; Madrid .... 44Sep. 24, '03} 34 
Amsterdam . 2}Mar.23,'05] 2; Lisbon .... 5gJan. 11, '99) 5 
Brussels .... 3 Dec. 31, 03] 23 | Stockholm... 44F eb. 16,05) 4 
Vienna .... 34Feb 6,02) 2 | Christiania... 44Feb.17,'05] 43 
Rome ...... 5 Sep, 22, 04} 3 | Copenhagen. 4 Feb. 9, '05) 4 


i 


eree ee 5 Sep. 22 '04) 3 
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At other centres the latest recorded quotations are-_ 


New York (call money) %y | Calcutta, Bank min,. 
Ditto (endorsed Bills)..3i to 43; Bombay, Bank min. 


The following are the standards for 
principal gold exchanges :— 
Francs 


% 
SP eees 4 
3 


Pe eee 





gold points ot the 


Sreeesc | 


. rence, | Marks. G eis ris 
25.. p. mille for us 2052-5 per mille for us a prone . _ Bi 
25.224—Par 20.43—Par 4.867 —Par ee Ui 
25. p- mille agst us | 20.35—5 p. mille agst us | 4.827—§ per mille agst y ha 

The latest exchanges are :— m 
French “cheque” exchange 25f 18c, or 14 per mille agst us, m 
German short exchange .. 20m 48pf, or 2} per mille for ys D 
New York exchange ) 4.873 ; : w 

“Cable transfers ’{ °*** $4.873, or 1} per mille for us, th 

) 

THE STOCK MARKETS. | : 
STOCK EXCHANGE SETTLING Days. 

TICKET. Account, 0 

May 30 May 31 


June 14 and 28 June 15 and 29 
Consols, June 1, July 5. 
The influence of the settlement troubles was apparent at | 
the beginning of the week, two failures being announced on | 
Monday. Another day or so, however, apparently completed | 
the liquidation, and the markets steadied to some extent | 
Business, however, remains very restricted in volume, and 
same strong fillip to public interest is required to put things | 
on a satisfactory basis. Consols have hardened towards the 
close on the arrivals of gold at the Bank of England, and | 
other gilt-edged stocks are quiet and steady. There has been | 
| 


no renewal of the political alarm, with the exception of a| 
canard about a German landing at a Chinese port, which was | 
never taken seriously. Foreign stocks consequently show | 
some recovery. Home Rails were dull at the beginning, but | 
have firmed up lately, the week’s traffics being the best | 
reported for some time. Americans remain in an uncertain | 
and shaky condition, the sole exception being Milwaukee | 
shares, which have scored a_ substantial improvement, | 
Canadian and Indian railways are dull, but there has again | 
been an inquiry for Argentine Railway stocks, leading to a/| 
small but fairly general improvement in market values. 
Brewery stocks continue to be offered. Hudson’s Bay's have | 
been less active, Nitrate shares remaining firm. South| 
African Mining shares are weak, and the other mining groups | 
have attracted but little attention. 
We are informed that Mr Herbert Oddie and Mr Sidney, 
Heywood Glover were declared defaulters upon the Stock | 
Exchange on the 15th inst. 
Home and Colonial Government Securities.—Ti¢| 
Consols market opened dull, but closes firmer on prospects of | 
ease in the money market. The fluctuations have been very | 
slight, just above and below 90. Most recent markings have | 





been a fraction over that figure, the closing quotation being 
go}, or 3; lower than last week. The War Loan, Trans 
vaal Loan, and Indian Three and a-Half per Cents. ae 
gained } each, other stocks in the group being unchanged. | 
Scarcely any business has been done in municipal issues, the | 
only variation being a loss of a point in Hull 3} per cent. 
stock. A rather better inquiry has existed for Colonial 
issues, and small advances are recorded in Natal Threes, | 
Tasmanian Threes, Jamaica 3}, and Antigua 4 per ceat.| 
stocks. 

ena ee fee | 
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co 


} ;_ {Move 

west | sat. | Mon. | Tues. | Wed. a 

owe June 1..} 903 2) 904 ; sO i) 90 4/90 ¢m 43s 90rx ¥s} 908 - i 

aa” red. 1905...... 94% 5 | 9445 | st 5/9485 9445 | 944 a 944 5 wt 

24%, red. 1905...... 887 93 wt 94, 88} 34) 834 94) 882 92 88, 9b 88! os | 
ee Lud)| 92} 34} 929 33. 929 34, 92} 34) 923 3} 92, 5a) 92552 -- 

ationa ar Loan oem 
22% Btock........ 984 3 | 9384 9 984 9 9839 | 984 9 98} 93) 98} i+ i 











| 2 31100} 4, -- 

d. 1905 °...... 100$ 3/190 4/100} 41003 4/1003 41003 3) 
Do red. 1s07,... fhoot 1098 ee {io #11008 3/1002 {ot : “ 
Do red. 1909...... 100¢ £ 100, 100g 81 


i | 2003 #1002 £100: 8 
Local Loans 3% Stk.|89}_100|99 100/99) 100/894, 1001994 103)99h 10994 100. 
Trans. Gov. 3% Stk.) 983 91| 982 9}) aagh 2 93) 983 94) 99 3 og silt 2 | 
Bank Stock ........ 297 300|297 300,297 300 297 300|297 300 297 300.298 SO + °, | 
India 34%red. 1981../1054 6 |1054 6 1C54 6, 1054 6 |1054 6,105 64/1058 #4 
Do 3% red. 1948 ..| 963 74| 963 7 964 Tt 96¢ 73) 96; 73) 96% 78, 358 
Do 24% 1926 .... mde 8 def ae a2 
ae tea Sah 664 Gy yet Gel Get 6 
Met. Cons. “nal eld 7 
Met: Water Bai 97" 4) 97" <4 97 al9T A ST La | 
Foreign Government Securities.—The | 
attempt to interest their readers with various = the | 
respecting the movements of the Russian Fleet, sch it is 
sayings and doings of its commander, to none of whic have 
possible to attach much importance. The markets 8 
shaken off their apprehensions as to sinister as 
‘ connection with the neutrality question, and F oreign oans 
have exhibited a fair degree of firmness. japanew e 
have improved slightly, and two of the Russian rage 
series have gained a point, Chinese being — 
‘unchanged. Turkish Unified is unchanged, oa : at, an 
Greek issues have improved to an appreciable exten’ ' 


- ~~ 


6 | . 
6]: 
as 











‘nts. Hungarian Rentes are a point higher, and Spanish 
pow portuguese each show an improvement. Mexican Fives, 
= changing hands at 103}, are unaltered, at 103. South 

ricans generally are firm, some Argentine issues having 
— a point, and all the Rescission bonds have gained }. 
ain are a fraction up in several instances, but 
camaee are slightly lower. A good number of dealings 
have been recorded in Peruvians in connection with state- 

ts as to the failure of the negotiations for a settle- 
a with the Government. Both the Preference and 
Debenture stocks are quoted slightly lower than last 
week. There is a fresh speculative movement in bonds of 
the “rubbish ” description, Venezuela being 13 higher, and 
advances are marked in Colombia, Costa Rica, and 
Paraguay. 
The following are the latest closing prices, &c., of some 
of the leading stocks :— 


the Bulgarian Gold Loan of 1tg02 has been marked up 5 


= “ Making-up” 
—Closing Prices—, ise Prices. 

| To-day. or Fall. May 10. Apl. 26. 
| grrentine 5%, 1886-7 cwcnsecesé MaGn  -ee: JERE . we. ke. ae eae oe 103; 
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| "Oo 1891 Funding ..........- , Be sc BE em i wa 1044 ee 1048 Western is } higher, while Midland Deferred has lost a similar 
RI | National Ceduins © B" .. S58 vo 8 oe + "+ 3e§ "get | fraction. South-Western Ordinary has risen 2, the Deferred 
aT | ee iliess Bion osccce 9b .. 6 ...- -- oe 96f.. 965 | being unchanged. The market in Brighton “A” remains 
d | palgrian 6%, Ds civics ened — a a 99 Keren eewee 8 eo - unsettled, and as the result of numerous fluctuations, the 
. | Gian 44%, 1895 pet ’ 3 l0ga)0CID 22 I 3 eq 32 ¢63 | quotation is a point down on the week at 122}. Chatham 
dj ee ee 1023 32 1028 | Ordi has lost a fracti hile South-E Ordi 
ad Do Gold 1896, 5% ..-2-+- s+ as Se. mea -- 102k | Ordinary has lost a fraction, while South-Eastern Ordinary 
a | geyptian 4% Unified Debt .... 1013 «. Ms ot £ oe a ee long and Deterred are each scmewhat higher. Metropolitan and 
i ees ccs ces ee es the 98 :. 384 | City and South London have declined. In the Scotch 
Do 1878, 1881-4 .......--+00+ - 99 se 99 ve vs ++ ee 32) ee 0. | division, Caledonian and North British exhibit some weakness, 
| Imperial 3%, 1891 OR nib 1 0k ee c-n, oe ea , : 
| oe Ins " a 503s. + &@ 22 50 .. 494 | While Glasgow and South-Western and Highland have 
a | eee en ener er eee eee . ee 1 512 51 d a d 
1] Do onopoly, 4%. .. Vadeue de Sit ee 52s oo + oe SED ce advanced. ry 
nd ee ents... ist " ist oe, ie ieee ** 374 | The traffic returns of seventeen principal English and Irish . 
4 caer a Sterling.......... 82% .. 83 .. + 4 .. 83g . 832 | lines show an increase of £37,934, equal to 2°4 per cent. for 
Mexican Conv., 1899 ......... ~ 103 2 105 aes. -, + 1024 .. 1024 | the week as compared with the corresponding week last year; 
t || Pernvian Corp. 6% Debs...... 101 oe «100 «. — 3 oe 992 .. 101Z d th h lnctanl Scott i ‘h . : f 
1| | Portuguese (N@W)......-+eeeeee 68 .. 683 w+ 8 o 633 . 69 $ an e three principal Scotc ines show an increase 0 
2 | — ————E— — — a 
| HOME RAILWAY TRAFFIC RETURNS. 
Y Ci teh Uk eo es of a ees ie ol 3 2 Trg ae ae 
| Revenue 2nd Half,i%4.' per | __ Ended May 13. Traffic | Oost | E Aggregate Receipts this Half-year.. Aggreente 
| ‘Annum. fa sag : , a per Mile a alt 'Miles Open 
| Se a =3 =3 haet aie (E. ieeel 3 oa cok. | Or | 3 Passengers, &. Goods, &c. en 
| Grom Work. | Fixed =& =& ees i ess 88 223 ——— Jidcshedevnncteleaie) a: stinhibcadaabaticie tbichiashdnasiacheaenaaiaal 
| cae eee, (nee ae | ame 523 Eg | SBS 1005 1000] MB | Sf lies | wwe vo0n, | wees | ton | 1908 | opi ones 
| : ae a eI Oy Oe 2 ee ee ee ese ee ee ee er et ee Se ee 
waou! 1a24s 92,302 10 | nner 2 | ® | din aétar! S83! 5t8! sese0s| cc | S| 2 | | | oie genl oct apo) 40 | © 
Were | SECS . | nil. B a Merth oa 432} 1,546) 1,978) 1,913) 32) 31! 34,823) es | 8,719; _8,537| 27,531; 26,731, 36,250! 35,068; 61 61 
GMO) 3,200| 32,088) nil. mil Rrecon and Mortage... ; ‘N20! | 29| 24| 22'90u| 25 | 48,495| 481955, 53°5a3, E6'518! 102.088 105473' 280 | 280 
195164) 118,194 53,903 nil.| nll. Cambrian ..........000.0 | 313) 2869) 6,022) 6,517 | tl 2 | git| 48895 48,956) 53,505) Co.si8) 1¢2.088) 105 13, 200 | 280 
| 196,281| 95934 28,367 4 | 4 |Central London ......... | s+ | ee | 6,759} 6,708 ies aaa ors = a | = | s | | See eee fl a 
ee! cee aie ? Taha pene 2,325} 7.070] e316 aoe Oy 20 49.988 2 | 42,600 42,798 120,323) 116,583, 162°823) 159,351/ 130 | 139 
Sie) eeviee| Boreas) OB) oy threes eniect’* "oes oseeee" | 16'843| 50,435 67:278| 62,294| 132| 136| 106,115| 32 | 333814 323,326] 903,762) 845,923 1,237°566/1,160,269| 598 | 465 
| Se soe 1891. 719 fares?’ 12 | 42 |Great Rastern 22.2222. 22.| 52,300| 40,100, ©2,400/ 93,700! 82, 79| 48,057) 874 | £51,800, $52,300) 815,500) 852,200 1,767,200 1,804,500) 1, 192311, 186, 
| W66,112 1975,207! 750,947 3 | 4 |Grent Northern’ ...°°-°.."| 42/065) (6,437 |10%,5C0 106,383) 79) 80) 41,311 | 08 | 755,465) 765,622) 1,205,634 | 1,257,545, 1,952,100 2,023,167 wa? ar 
egh So i Lakota Great Northern and City. .| of a | seo {220.0001 | 36 | 3E1'536| i |» 0%; ¢00 |1,786;00212,276;620 |2, 280°1001 ¢,0at'2091¢,078 10012. 738 ani 
6399,764 37E9,525 | 1608,063 4 |? fa ee ane Ral 109,€00 a ei asl ast 135| no | st 04,6 ey ‘kesen rat 103,488, "157,882 3 
WS Unc ats. Tees? 3. | 3¢ Lancashire and Yorkshizc| 39684] 68,5c0|10L238| 97°208| 172 16?| Lusre91| 109) | 700,669 | 68,611 1,177;5e|2, 194 361 1,878:256 1,808,978) S263] STF 
TACT Tee eee Leer iad, S| Cc [Londen & Murti. W eaters |1re'000|tse’coo [271-000 [ae | 140) 60,202| 154" | 1,896,000 1,914,000 |21947,000 |2,988,000| «843,000 #,902,000)1,9454)1 
1615121 478,227 1494,141 5 | €4 |London & North-Western 112,000 159,000 |271,000 267,000) 140] 140) 50,102) 383, | 1.896,000 1,614,000 2,987,000 2,988,000) $ B45, C008, 908-000 Sasa 
ineeeot ‘BSCS. 44810 3, ? ton, Briel een Cont $3483 i2"0| 3733. goon 115 lit, $e'ssa} 133° | “zere71{"2s0,6e6! 299 165| 301,174 1,046,626 1,051,870, ‘487 | 437 
| 1 §, K. | ke n . be | so . { bs i { , 4 , | , } “. ‘ i * , i** ’ 
: 4 | 84 |Lon., Tilbury, & Southend| 5,921| 2,144! 8,055) 7,874) 99 96} 60,638) 148 | 106,912 105,367) 41,765) 42,823) ee =o a a 
69,539 31,416 2,222 €4 | €3 |Maryport and Carlisle ... 369 1,452) 2,021; 2,046; 49) £ 21,597 | = |e Pee Ree eee sor bee! 325,367 rot ph) 
ariel cu! wee 3, | Sy lMewapshee cae | | =. | Yl asl Bo Sel Bee a ce hectic teae LS 
417 212) 241) nil. nil. Metro 81 eees ee es ele 196 | | } a con |: 19% Ose! none | ry r x 
S916/933|9685,824 1438/80 44 | €4 |Midiand ...........-.«s00.| 6% 365)146,853 213,616 |208'893, 155) 159) weed Son | "bas cael bo oeOle seeinos Ie arsine] Soas’roais vee avait ees’ ites 
832,764 3070,535 | 837,028 § | <q |North-Eastern.....2..... £0,370 /119,670 170,010 /1¢9,65t| 103) 105) 44,602) 1 oe) sence anes aaa "e336 12 |” 


261,240| 1€6,365' 46,708. 6 | 5 |North London............ | 5,089) 3,669/ 8,758| 9,253) 
462,708, 270,972 120,433! 33 | 44 | {¥. eras 6,043) 10,269) ‘Tess 14,964 | 








jt Canal ......-+- +06 . & wait ae 1,632 

56,08C' 31,959: 21,495' 2 | 3 Rhondda & Swansea Bay! §91 1,377 1,963 1,935! 
peat 89,441; 20,395/ 84 | +4 |HKhymmey ....... 0.0.00: a v= | 6197) 6,109) 
LOM'G8s| g6y' 38>. Sesi0G7 2491 aye|f S-astern & Ohat, Rall.) 64,016) 21,c09| 85,916) 90,885) 
478,254 | 268,855, 108,376 ¢ | 3g Taff Vale. saissknesdadbvades | 3,717} 14,919) 18,636) 19,576) 
| { COTCH. a 
2133,783 103,698! 442,293 32 | 4 |Qaledonian® ......-.-.---. 27,218 | 54,388| 81,706 | £0,653 | 
874,421) 605,409 248,219 4 | 4 |Glasgow & South-Western’ 13,658 | 17,531; 31,189 end 


251,819 ' 126,128/ 103,910 44 | 34 [Great North of Scotland’) 3,253) §,217| 9,075) 


281,267, 149,818 55,600 


268,09 145,337, 91,370 14 | 2 |Highland* ................ $,976| 3,423) 8,403) 8,877) 
2523,793 1194, 156 | 612,773 3 2 i North Britieh* SSPE AS OS 24,385 65,685, 85,0/3| £6,046 | 

| RISH. ' i 
20,929 46,310 47,982 § | 6 |Belfast and County Down 1,946] 1,00:! 2,947, 2,&33! 
145,219) 86,028 59,348 nil.| nil.| Dublin Wick.. & Wexford 3,372; 1,963 5,315! 5,021 | 
521,831 | 272,071| 118,239 64 | 6X [Great Northern .......... 9,523) 8,90) 18,415) 17,521 
721,107) 408,686 162,532 34 | 33 |GreatSouthern & Westerr! 12,643/ 13,063| 25,711 25,789) 





308,239' 176,079 87.153 3. | 3. |Midland Great Western ..! 3,660! 6,796) 10,456| 11,272 
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COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. 
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Russian Ser. 11.,4% ......... 0. WR we WR ck Oo? ee BS 
Spanish 4% Sealed” Cee eeeeerae . 903 ee a ee + g ee oot ee 
Turkish 34%, 1894.......0..22. - TOL 2. WL oe ee -- oe 100} .. 1003 
Do 4% Unified ......... coese B7E we UTE ne we we oe BIR ve BTR 
United States 4%, 1877 ........ 107 ie Ee a ee 
Do New 4%.........0..... 0 SE oe EE. be on ee oe a ee 
Uruguay, 34% Bonds .......... | ee er eee | 
Venezuela 3%, 1881 ........... « Bw $44 ve + Ug ce Mt ee Wy 


British Railways.—The Home Railway market, like the 
rest, was very flat up to Wednesday, but the publication of a 
good round of traffics gave a much-needed fillip, and there 
has since been a steady improvement, bringing prices in most 
instances to a higher point than last week. The biggest 
increase was #8,200 in the Great Western return, and Great 
Central, South-Western, North-Western, Midland, and 
Lancashire and Yorkshire recorded gains ranging from 
£4,000 to £5,000. As we showed in our leader columns a 
fortnight ago, there is but little leeway to make up in the 
aggregate for the half-year, and gains like those of the 
current week would put a quite different aspect on the com- 
parison before the end of the half-year. The stocks of the 
“heavy ”’ lines came into good request, but have fallen back 
again towards the close. As compared with last week, North- 




















730| 799) 345,860| 122) | 103,463! 110,15/| 67,559) +93) 171,027) 12 
fel iat 48,070} 100 | { 86748) 87160 ss ash 321,687) 350,663) {119 
65| .. | 40,118; 6} | 11,223) 10,885, 26,519) 25,260/ 37,742) 36,139} 30 
81} 80 50,689) 204 o. o. - .- 111,702 111,548 76 
133) 125) 98,154) ") | 1,180,667 1,139,926) 389,314) 402,028) 1,889,971 1,541,954) 645 | 6434 
= 155) 78,462) 79) | 75,407) 75,582, 272,011) 279,218 347,418) 364,570) 1244) 124 


| | | | i 
90, 93! 70,647) 112 402,557, 395,529) 810,722) £07,518) 1,213,259)1,201,047) 908 oa 
336 


te 
Besenks 


5| | 65 | 166°768| 187,293) £79,605, 284,207) "465,369, '471,500' 435 
ti] g8|  porose| 724 | 56,203) $7,742 “70,837 | 73,040) 127,080) 151,382) 336 
17} 17; 14,471 555} €9,109) 70,335, 55,874, 59,565 124,983) 129,°00 pe Sa 
6 * 45,959} 444 | os | ce | ce | nate ash.20e 

| } 

17 | 31,128 30,676! 15,730 15,660 46,858 76 | 764 
Bi 33 Te's0| Mh 60,896, _60,419| 31,307, 20,265, 92,197] 90,673) 160 | 160 
BS) eas ag | tan] sey es ae tes eS 

g | 21 213.387, 227,853 | 
* 9) as | 674 ren 72.203| 125,067! 130,762) 197,638_ 202,966) 698 | 598 


On Arbitration Preference Stock. 
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3s Receipta. | Total Receipts. a Receipts. Total Receipte. N 23 Receipts. i T otal Receipts. _ 
Bee 88 ea ee | OO | BA ee eee — Ea i006. | 1908. | 1906. | 1908. 
i = 1905. | 1904. 1906. | 1904. eed | 1905. | 1904. 1905. | = SeRRIN I: 7 3 6 
NDIAN& D — Con. i £ j a f{ aad _ i i 
poe neg At soer| hrm lcordobec maar 7) Soy) Ses| sabi) ME Ce Maaco < war. | fara) Sea cont tomate 
and N. W.) 15 255,19 075 |Cordo ntra let) Grande|May 7, 61.180, 57,660 2,815,940} 2,752,140 
al Nagpur...) 22 535,96} 439,3:7|Costa Rica...... 13 3,681! 106,263) 192,350) Denv.& Rio Grande | May 7) Oost) 25'759/6,968, 485 5,960,380 
Bombay. B., & 6.1.) May 13: . 233) tral .. 13 6,144) 304,161} 249,710 Erie .......-......|Feb. | ; ope 
Do State atin 3 307,200 $02'138| Race Argentine Apl 8 gle 16,360 nee > _- $3 35) 818, 132/7,552, 852 7006304 
| rma ........./Apl. 18 818,744) 754,457/ Egyptian Delta. 2s: 93,773) Lin ntral.... M 181,946 2,498, 946 | 2.473.126 

















1. 28} 177,646 181, 
18°26 ar teen o 28) 109,724 68,661 3,385,037 | 3,004,790 








Feat tnt acific..|May 14 8,723,800|7,948,200| Entre Rios ....|May 13 
Indian....../ ~ 13) ,945, 132] 1,903,466 /G. West of Brazil 1 . 108, a i 
Be tee onneds 4 i in 134,932 2416 266 2,197,864 | Inter. of Mexico 36 $11 224,70. |5,£08,600 ers oS. oe ae Mar. [400 680.280, 088 ieee came 
a ./Apl. 2t/ “11,000 7, 
2,39},300|New Orleans, N.E./Apl. 21) 1 1,532,600 
ian Midland... 13 Apl 21 $220379| 254 372|9, 243,56) Norfolie & West... 20) 233.000 Son 74 7.726.088 Taigiest 
ah India <A 15 7 % 144,207 Pacific. .-,..| Mar. oot asa Tae eae aor ie 
a Central . | 
Boatiern Punjab lay “4 Ap se 266,845 svat ans oe. ees eas 4.746104 4 556-78 
tne Gt. Wn./May 12 we SSisouthern Pacise -- Pos: {1.516408 1,362'5e8 ‘stent 9 
eee, i 3 recente 7 ines, Mea ca as 
BAvres& Paciicia 33 Apt. 1,287] $33, 1 Feb._| 764-280 767,581 7.966,567 
BA & Rosario | Mar 1015061e Oe er Wabash nn...2..|Aph 21| 85688, 84,A62)4,071,726 | 3,297,596 
Tug. of M. Vid) 13 366,634 Mar. wee ' 
1,565) 3,080,312) 2,859,921 ite tichenndisitntitecnaiinn 
| nnn |__| I Chesapke & Ohio} Mar. _| 368,660! 551.565) 5,080, 312/550 
Two weeks. a Including Returps of Bahia Blanca and North-Western Railway. 
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98, equal to o'o percent. For the current half-year the 
poehich and Irish lines exhibit a decrease of £61,377, OF O'2 
per cent., while on the Scotch lines there is an increase of 
£10,876, equal to o'4 per cent. The latter are calculated from 
February rst, while the English and Irish companies com- 
mence a new half-year from January 1st. Ex 

The receipts of all the associated companies of the British 
Electric Traction Company for the week ended 12th inst. 
amounted to £26,108, as against £22,549 for the week 
ended May 13th last year, on a total route mileage this 
year of 424} miles, against 414} miles last year. The aggre- 
gate receipts to same date since the commencement of the 
year amounted to £450,244, an increase of £40,057, as com- 
pared with the corresponding period last year. 

Subjoined are the latest closing prices ofthe more important 
issues as compared with last week’s prices. The making-up 
prices at the last settlement are also given for reference 
purpcses :— 

“Making-up” 
ene rices—~, Rise Prices. 
Last Week. To-day. or Fall. May 10. Apl. 26. 
Deferred Ordinary Te ce BRR 80 ss 60 te se be 
mian eo eo — &.e 112 .. 114! 


Centra) London Ordinary . ee bb 46 tae oe 
City and South London seeerese : ee er e 4 43 
Great Centra! Preferred eo eo oe 132. 33 
Do Deferred ; os oo — 
Great Eastern 87 ee oo 
Great Northern Deferred ee Swe oe 
Great Western 4 ee 
Hull and Barnsle 45h we 
pene: —_ oe bone ; ee 
London, Brighton, Wines —< 
London, Chatham, and Dover.. és 
Do Arbitration Preference . 98 Ree 
London and North-Western... i 
London and South-Western... ‘“ 
Do Deferred oe 
Metropolitan Consolidated ... oe 
Metropolitan District 37? ke 
Midland Preferred ° 


ee ee 


ferred ee eos 


on UE ayan shah 
North Staffordshire ee oo + 1 ee 


South-Eastern “A”.......... « 36h i. MR tee Ba 55 1. Bit 

American Railways. — The recent speculation in 
Americans has come to an end for the present, and the 
market is resting after the excitement. Business has been 
restricted in volume both here and in New York, and prices 
have kept so near parity that arbitrage transactions have 
been almost absent. Weakness has been apparent in Steel 
stocks on a check to the demand for pig-iron in the United 
States, and this has helped to weaken railroad issues. Prices 
are lower generally, with almost the sole exception of 
Milwaukee shares, for which there was extensive buying from 
some well-concealed source, which sent the price up to 
182} on Thursday. There has been just as sharp a slump 
at the close, however, and the price is on balarce only 4 
higher than last week. There are small rises in Baltimore 
and Ohio Preferred and Chicago Great Western, but all the 
other movements: are downwards. There arc declines of 4 
each in Kansas City Southern, Louisville and Nashville, 
Illinois Central, and Erie Seconds. Atchison, New York 
Central, and Union have lost rather more. Smaller declines 
have occurred in Baltimore and Ohio, Chesapeake and Ohio, 
Denver and Rio Grande, Erie Common and First Preference, 
New York, Ontario, and Western, Norfolk and Western, 
Reading Southern Railway, and Southern Pacific. 

The following are the latest closing prices, &c., ot the most 
prominent issues :— 


“ Making-up” 


losing Prices. Rise Prices. 
fast Week To-day. or Fall. May 10. Apl.26. 
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Colonial and Poreign Railways.—Canadian Pacific 
shares have been weak in symagathy with Americans, and 
though there was an exceptional marking at 153 on Thursday, 
the closing quotation is 149}, or 3} below last week. A con- 
pr ay liquidation in Grand Trunk stocks took place 
= ¥ in the week, which brought quotations down to a low 
_fevel, the Guaranteed alone being unaffected. The Ordinary 
and Preference stocks have rallied on the cessation of the 
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selling pressure, and are only slightly lower 
Indian Railways remain flat, declines having occurred in FE... |! 
Indian Annuity Capital, Great Indian «B” Anan 
Rohilkund and Kumaon. Mexicans have been the | — 
of some in-and-out dealings, the result of which js to sos ~ 
First Preference without change, and the Ordinary and See the | 
Preference lower than last week. Argentine Rails have — 
in quiet but persistent demand, and quotations have adva en 
for Argentine Great Western, Buenos Ayres and Ro need 
Great Southern, Western, Cordoba and Rosario, and Cords : 
Central. The advance in Autofagasta (Chili) and ae 
stocks has been resumed, the Ordinary and Deferred mar 
being 5 higher on the weck. Nitrate Railways shares hav 
again improved, but Brazilian Railways are inclined te 
weakness. . 


The following shows the net movement on th 
some of the principal issues:— 


than last week. 


© week ip 


4 “ Making-up” 
losing Prices Rise Piles 
ast Week. ‘To-day, or Fall. May 10. Apl. 2, 

Bombay, Baroda, &c. .........+ Sl we SS ic. waa : 
Buenos Ayres and Rosario Ord, isot 1 
Buenos Ayres Great Southern... 159 
Canadian Pacific, Shares 
Grand Trunk of Canada Ord. .. 

Do First Preference 

Do Second Preference 

Do Third Preference 
Great Indian Peninsula B 
Mexican Railway, Ordinary.... 

Do First Preference 

Do Second Preference 


oo + 4 oe 102 ne 106 
. 2 4. 139 ,, 138 
oo 3} . i5\3 os 
. 2% 
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Miscellaneous.—Bank shares show firmness, somewhat 
higher prices being quoted for London and South-Western, 
National Bank, and the two London Discount companies, 
Also for Bank of Africa, Chartered of India, Hong Kong and 
Shanghai, and London and River Plate Bank. Allsopp’s 
stocks have fallen 1 to 2 points, and Guinness’ has lost 10, 
Several other Brewery securities are quoted lower than last 
week, Hudson's Bay shares have been less active, and the 
price is slightly lower on balance. Electric Lighting securi- 
ties are firm, and Gas issues continue to harden in price. 
Iron and Coal shares are quiet, with irregular variations; 
John Lysaght and Stewarts and Lloyds have moved up, while 
Beyer Peacock Preference:and Dormag,Long are the turn 
lower. London General Omnibus stock has risen 1. Trust 
stocks are in good request, Investment Trust Corporation 
Deferred having gained 3, and several others 1 to 2 points. 
Nitrate shares continue to advance, on account of the higher 
dividends that are being announced. Advances are also 
marked in United Alkali, Neuchatel Asphalte, Hotchkiss 
Ordnance, General Electric, W. T. Henley’s Telegraph 
Works, and Edison and Swan United. There are declines 
in A.B.C. shares, British Westinghouse, Fine Cotton Spinners, | 
Hovis Bread Flour, Moss’ Empires, Savoy Hotel, and 
Schibaieff Petroleum. 


The following are the prices and variations of the more 
active shares :— 
MISCELLANEOUS, 
Closing Prices, Rise 


To- vt 
day. Fall. 
a 1 


Closing Prices, Rise 
Last To- oF 
. Fall, 
Allsopp Ord. ...... .— wn? 
ese °. + . ee 0 
rmstrongs e Sie. — sa Wee: 89 
British Elec.Tractn 94 .. of .- f 9 — etl 
Brit.Invt.Trust Def.172 ..172 .. ..  Lyons(J. & Cd) ... * coe 
Brunter,Mond&Co 6 .. 5f%..— gy Metpn. Elec. Supply 184 .. 184 .. . 
Coats (J.and P.) .. 5Sdy.. ’ i 
2h 


oot ts P.andO. io, es 
Cunard Steamship,. 12 . * 


- 113 ..— 3 + Vick’rs S'ns& M’xm 2 
ae kon ee. of ta” Thiedtewn.:. sof <a ii 
Guinness Ord.......520 ..510 --—10 Do Pref. 1024 .. 968 ..—58 
Harrod’eStores.... 3}8.. 4 ..+ 

Mines.—The South African Mining market has been very 
dull again, and after a slight rally in the middle of the week, 
closes flat with nearly all the variations towards lower prices, 
as compared with last week. Rand Mines are } = 
g 27-32, and there are losses of } to 34 in Apex, Crown Reel, 
Knights, Modderfontein, East Rand be 5 sea and Rose 
Deep. A large number of other shares have lost smaller fractions: 
Finance shares show considerable weakness, Gold Fields . 
Gold Trusts each having declined about j, and nearly all the 
other active shares have lost ground more or less. — 
Diamonds have dropped as much as 1}, while De = 
and Jagersfontein have each lost the turn. In spi : 
of the publication of a rather favourable report @ 
to the extent and value of the banket formation, 
Rhodesians have declined generally, Chartered being | 
lower, at 1 31-32, Rhodesian Exploration has fallen ze 
and Lomagunda Development and Selukwe } each. Small : 
losses are recorded in Globe and Phenix, Rhodesia Coppe’ 
Rhodesia Limited, Rice-Hamilton, Tanganyika Concessint > 
and Zambesia Exploring. West Africans have given" 
generally, Westralians alone showing a slight Ta 
strength. Kalgurli has risen ;';, and Golden Horse 
Lake View, Oroya Brownhill, and Sons of Gwalia are 


a small fraction higher than last week. Mount Morgan is 
SSS ee 
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3, Theonly variation among Indian Gold 
unchanges scat bngeomennent in Ooregum. Waihi is 4 down, 
— y per shares have declined, Rio Tinto being 1% 
at © at a, and Anaconda and Tharsis each show a small 
ae compared with last week. 
ne SouTs AFRICAN. 
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Nigel ...++eseeeeeee ° ++ | Sonnets 9b.. Th o— de 
for Ramdiontein Lit.” g'ss+ "jy Jouansbrg Cons. In. 2p5-. 2) --— sh 
faaeoee ew) a pre Do Botate aeeee ° lys-« de — fs 
Princess on 7 ‘ Mozambique .....- lyx-- — 

ene : A i oe Ae ....<2 rt PT 
ramadan (iow)... "5 2°" OeeanaConsolidted. 1).. 253..— ts 
Rietfo DeVilliers = woe & Premier(Transvaal) _ ra 
io Randfontein * lyse Deferred ......-- 13g... 14 ..—13 
Roodepoort United 3}... St -- 8. A.Gold Trust .. 5}... 56 -.— 2 
bey sae ot TransvaalCoalTrst 2%... 2tt-..— x 
me veeswesons ve doe ‘+ ‘Teansvaal Consolid Sf Sth. -— th 
Simm: rivack Prop. ** qis.. 4! Trans, Est. & Devt 14}.. ts ai 
Transvaal dod... "! dys... Transvaal G'ldfield 23 .. Ties: os 
Treasury .....- ovee 4 oe SHO 
Van Ryn ......- oe # ° Si — ts RHODESIAN. 
Village Main Reef 54... 52--—{ Bechuanaland .... lix.. ly. 
16 iti hartd. 29)... 133..—4 
ae... a Bree Mort. Deb.108" 104". .+1 
emmer ....... ia oo ey . aa ve 
West Rand ...... ve ltt.. 1 +-— vy Chicago-Gaika .... 43-. a3. +: 
—_ ewe 4 be - “—% Globe & Pheonix, ae 3 a ae fe 
Orcester ....... ° ° ** .. GLomagunda vt... qe 7. 
MashonalandAgncy + eo: Ges oc 
ae “means. i seattle Git. _— tas yo ‘. 
Angelo teens ka —— Rhodesia Copper .. 4!-- oe ag 
ieee. 1 154 oo id Do ae cess 3h oe st? — ; 
Driefontein Deep .. 14§.. --> gw — Do Expl. . re: ier 
Durban Roodepoort 2j.. 2¢.. .. Rice Hamilton .... i : 
Ferreira Deep .... 53%... 5 ee Selukwe Gold Bia ‘ a” e- < 
Geldenhuis Deep .. 104 .. 10... .. Tanganyika Cons.. Te : ——* 
Glen Deep ........ 43 .. 44 ...— 4 | Willoughby Cons... 42-- iG o— ty 
Jumpers Deep soos 4 «2 35 --— § |‘ Zambesia Exploring 2ey.. lta..-— 8 


Wrst AFRICAN. 


Closing Prices, Rise 
Las 


Closing Prices. Rise 
Last To- or 


ys Lake View Consols 


or 


t To- or 
Week, day, Fail. ee Oe, Oe 
Abbontiakoon...... %.. %.. +. | FantiConsolid. 10) 3 -- en . 
Ashanti Goldfields 7!.. 4 ..— .°, Gold Coast Amalgd. 25 - i, = 
AshantiSansu .... %.. 4..— ¢, Taquah & Abosso.. 14 -- i — 
British Gold Cones 3.2. i¢..— fy) Wassau.....sceceee Adee Lite th 
WEST AUSTRALIAN. os 
Closing Prices Rise Closing — . "a 
Last To- or . day. Fall. 
Week, day. Fall. Week. Tt 
Associated Gold.... lj. tia. tn Ivancoe Gold Corp. 72 -- : ae 
iated N.Blocks 14... 14... .. | Kalgurit ....---+++ TE +> is > 
Gld Horseshoe Est. 7 .. 74. oe “et & 

Boulder Prop. 4:2,.. 1g... | Lond. W.A.Expin, i3--  f8-+ > 9 
Great Boulder Per, @.. &.. .. | Oroya Brownhill .. 342-- ifs on 
Great Fingall Cons, 73... 73... .. | SonsofGwalia .... 14 -- “s 


COPPER AND MISCELLANEOUS. 


Closirg Prices, Rise | Cl 
Last ‘To- or 
week. day. Fal. 


osing Prices Rise 








Anaconda...... coe SHY.. 53 ...— yy Nundydroog ....-- * 
Broken Hill Prop.. a: 225..+ > Ooregum .....-++++ l¢es-- 1h ..+ & 
Cape Copper ..... » ee: Do Pref.....--- ime ot es 
Champion Reef.... 1¢4.. 1f4.. | Rio Tinto Pref..... «+ 593 «ly 
mn & Barry (£1) 2+%.. 24a. | Tharsis.......+++++ 5a: oe 

Mount Lyell (£3)... 4y.. 48.) 1) | Waihi ........-++ f.. 6 .—# 
Ount Morgan .... 2%... 22... | WaihiGrand Jnctn 37: . Syu-- -- 
Mysore (10s) ...... 645.. 6H. | 

e 

Aotices and Reports. 
RAILWAY COMPANIES. 


LA GUAIRA AND CARACAS.—The report for the year 1904 states 
that the gross revenue of the company’s railway (22# miles) was 
$0,230. The working expenses amounted to £42,774. From the 
year 1903 £18 was brought forward. Tne balance of revenue 
sccount tor the year 1904 amounts to £37,456; received for 
iMerest and transfer fees, £9e7; income-tax return in respect of 
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1903, £72—{979; total. £38.453; from which has to be deducted’ 
—debenture interest, £18,500; income-tax, 1904, £129; loss on 
exchange, £603; furniture depreciation in Venezuela, £46; and 
expenditure on carriage shed at Caracas, £1,230—£20,508, leaving 
a balance at credit of net revenue on December 31, 1904, of 
£17,944. The directors propose to pay a final dividend at the 
rate of 5 per cent. per annum, making 4¢ per cent. for the vear, 
to add to reserve account £1,000, leaving {1,194 to be carried 


forward. 
ASSURANCE COMPANIES. 

GRESHAM LIFE.—During the year ending December 31, 1904, 
5.114 policies were issued, assuring an amoant of £1,650,246. 
689 proposals for £268,672 were declined. The new premiums for 
assurances completed amounted to £74,832. The amount of 
£80,329 has been received as purchase-money for immediate and 
deferred life annuities, and £76 by way of periodical payments of 
the first year in respect of deferred and contingent life annuities. 
The annuity policies issued represent an annual payment by the 
society of £7,811. The income of the society derived from pre- 
miums, interest, and rents amounted to £1,.348,658. The claims 
on life policies were within the actuarial estimate, and with 
bonuses amounted to £460,455. The claims on endowments 
maturing by age or expiration of term amounted to £228,811. 183 
annuitants have died, releasing the society from arnuities amount- 
ing to £11,060. The charge upon the society for the surrender of 
policies (including loans written off in respect of policies which 
had lapsed) was £76,100. Asa result of the operations of the past 
year, the funds of the society have been increased by £308,736. 
The assets as appearing in the balance-sheet amount to £9 014,532. 
The investment reserve account stands at £70,000. The life 
expenses stand at 18°87 per cent. of the premium incom:. 

EQUITY AND LAW LIFE.—An extraordinary meeting was held 





on May 15, for the purpose of receiving the report of the | 


directors on the results of the valuation made as at December 31, 
1904, and the declaration of the amount set apart out of the 
assurance fund as bonus. During the quinquennium policies were 
issued assuring the sum of £3,321,193. The number of policies 
on the books at the close of the period was 9,827, assuring with 
bonus additions the sum of /11,687,156. The funds have 
increased by £512,625 during the quinquennium, and amounted 
to £4,119,618 at the close. The mortality experience during the 
quinquennium has been favourable ; a considerable portion of the 
surplus has arisen from this cause. The expenses of management 
for the period have amounted to 10°75 of the net amount of 
premiums received. The valuation balance sheet shows a surplus 
of £399,356, and if interim bonuses on claims paid since the 
previous valuation with interest thereon were included, the total 
surplus at the close of the quinquennium would have amounted to 
upwards of £417,000. The directors now divide £380,311, the 
policy-holders’ share of which is equivalent to reversionary 
bonuses amounting to £520,141 on policies originally assuring 


£7,789,321. 
MISCELLANEOUS COMPANIES. 

AUSTRALIAN ESTATES AND MORTGAGE. —The profit and loss 
account for the year ending December 31st shows that the gross 
profits amount to £188,597, and after providing for current 
expenditure, New South Wales land-tax and Queensland income. 
tax, a credit balance of £167,127 is brought down. Interest on the 
first mortgage debenture stock absorbs {67,500 of this, leaving a 
balance of revenue which enables the company to pay the full 
interest on the ‘‘A’’ debenture stock for the year, amounting to 
£23,000, and to carry to reserve account the sum of £76,627, in 
terms of the resolution of the debenture stock holders passed on 
july 30, 190r, bringing this reserve account up to £82,991. The 
oan from the company's Australian bankers on the security of 
prior mortgage authorised by the debenture stock holders, was paid 
off during the year. 

MANCHESTER £H:P CANAL.—Subjoined is the monthly approxi- 


mate traffic return :— 
Total for Four Months. 
1904. 


April, 1905. April, 1904. 1995. Inc., 1995. 
£ £ £ £ £ 
33,108 .. 29,044 .. 126,978 .. 124,730 .. 2,248 


MINING COMPANIES. 
CRUSHING RETURNS. | 
(For last calendar month except where otherwise stated ) 


ean r 














} 
| Tons 
| Crushed. Gold Recovered. wn 
#3 ' Profit, 
MINE. 23 | (V) 
Min.) 3 |Toter| Value 
mie 
— ————————e ; 
' Ozs. | Ozs. | Ozs. | £ 
Aruba .....5--++ one iiebeane eaxiiin co pee foe | 5 - : 
Spee aR et Lino e Pd Liosew) “430 
Durban Roodeport..........-.--++++ } 7,200) : 1165 ra — 
a Prospect .........+20++-ee- i ve ee owe Vv 
Wiha occeenessescksccupensnennes i a ae e 
Glynn’s jatonbees a sabe ties 2,509} er . 1 (V) 7,053 
Golden Blocks ( WA, icncwebeeed 4 “sal *s a 
Lisbon Berlyn (April 7 to May 6).... ,714 o 463) 506(V) 2,150 
Maryborough Leviathan (fortnight) ee 2 ‘a . s201v) 4 
Mount Roudny .......--+++++++++- re i” 3,520 
New Heriot .......-.--s+eeeeer eee ‘oe eit 1 2,387 
New Queen ...-.---+0-eeerseeereere 684) 254, V£175 .. "Lee 
New Zealand Crown......----«++++> a aie ect 0 
Ouro Preto ......-ccceceere ccrceeee = ais 1,528(V) 6,060 
i ini Estates) i j 
a ) — sccaney 9,936! 10,230) 2,002; 1,862) (V) 16,413 
Treasury (March) ........-++-+0++++ a a) — 1,316: 3,761 v ? 15,975 
K Oh... 0 deivedsonerewee ee +s | se : 1,585 
nae Deep .....+++-- aiben 15,822 4,623) 2,300: €523 (¥) 29,081 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
} Appropriation. iss 


Dividend. 
Avail- | Correspo 


Carried to i 
ablefor, Per | Reserve, | Balance _— 
Distri- | Cent. Deprecia- |Forward 
bution. | tion, &c. 


| 
Amount 


Net 
Profit. 


Year 
Ending. 
| Absorb- 
per | ing. 


£ £ £ 
52,942| 612,532 645,474! 
Dr.11058|Dr.1,160 Dr.12225 | 
6,344 4,490 10,834 


| 
39,627 131,347 171,074 
4,276| 31,994 36,270 
8,417} 26,737; 35,154 
11,199| 297,019} 308,218 
3,781| 89,479} 93,260 
137) 4,78, 4,915 
5,278| 104,649] 109,927 
1,227| 13,251) 14,478, 
1,258} 39,083! 40,341 

13,827 


% 13,827 
1,589) 29,714| 31,703 
19,611} 13,677} 33,288 
2,663| 36,080! 38,743 
57,4491 Dr12,322| 45,1271 45.127 


t Including preference dividend. + In reduction of Dr. balance. § On Deferred Ordinary, 


(7) The directors, while regretting that the position with regard to the mail contract is not more satisfactory, will take whatever 
steps may be necessary to safeguard the interests of the proprietors. In the report for the year 1903 reference was made to the steps 
which were being taken for strengthening the company’s operations and for the maintenance and development of the business, and the 
court of directors are now glad to report that for the year 1904 the revenue account shows a substantial increase in the freight and 

sage earnings. The court feel that the steadily-improving state of the company’s accounts will be gratifying to the proprietors as 
ndicating that substantial progress is being made, and the directors believe that, with the advent of the new mail steamers already 
referred to, this progress will continue. 

(8) The average prices realised for the company's products during the year were lower than those of the previous year. The prices 
of liquid products continue low, but sulphate of ammonia and solid paraffin are at present of about the same value as the average of 


last year. The position and prospects of the company continue satisfactory, and the directors again anticipate a favourable result from 
the current year’s working. 


Brunner, Mond, and Co. ..........| Mar. 31 


) £ £ 
$454,239 102,500} 88,735 
ee Dr. 12228 ! 


3,667, 7,167 


+203,009 8,065 
25,643 4,627 
10,140 
4,678 
3,906 
180 
8,274 
4,678 
2,841 


1.703 
19.950 
1.676 


Chicago-Gaika Development........ | Dec. 31 
Eastern Assam....... baie ean aie onal 
Fine Cotton Spinners’ and Doublers'| 


Dec. 31 


Agsociation ..cccccccccccccccs| Mar. Sl 
J. Marston Thompson and Son ....| Mar. 31 
Montevideo Gas ..... Sccbesbeccece|. ae ae 
Nobel-Dynamite Trust ....... eee.) April 50 
Pumpherston Oil (8) .... .| April 30 
Reuter’s Telegram | Deo. 31 
Royal Mail Steam Packet (7)........ Dec. 31 
San Donato Nitrate ........ -| Dec. 31 
San Jorge Nitrate ....... esevene «| Dee. 31 
Scottish Australian Investment ....| *Dec. 31 
Shorts ... | Mar. 31 
Trust and Loan Co. of Canada....../ *Mar. 31 
West African Telegraph..........0+; Dec. 31 
Willoughby’s Consolidated 


* For half-year. 


Dr.40,006 
6,000 
6,047 

50,000 
50,204 


a 101,653 

4800, 5,000 

10 30,000, 7,500 
c oo | $13,897 
$10 +28,000, 2,000 
7 11,375) 1,963 
43 12,067; 25,000 

nil “4 oe 


~ 


«ze: 
. _—- . 
* KO: Of: 


BRAKPAN MINES.—The report for the year 1904 states that 


during the year the guarantors of the working capital shares issue 
have paid the outstanding 38s per share on the 86,505 shares 
which appeared in the last balance-sheet as 2s paid up. The sum 
of £164,360 was thus received. The revenue and expenditure 
account shows a debit balance of £30,666, which sum is made up 
as follows :~-Transfer and capital duty on formation of company, 
£8,291; expenditure on boreholes, £34,536; general expenditure, 
including depreciation, £10,982—£53,809—less revenue, £23,143— 
£30,666. Whilst the cash assets, at the date of closing the 
accounts, after deducting liabilities, amount to £469,334—total, 
£500,000, which sum was originally provided at the formation of 
the company by the guaranteed issue of 250,000 working capital 
shares at {2 per share. The greater part of above-mentioned 
**cash assets”’ is invested on fixed deposit or lent out on first 
mortgage or against approved securities. 


DIVIDEND ANNOUNCEMENTS. 


| | | Dividend % per| 
Annum. 
{ —_— 


8 
= 


To. 


oo 
Interi m) Final. 


Dividend 
for Whole 
Year, 

oe 


Company. | Period. 


tel 
PRE 


Ashby’s Staines Brwry.,! | 
td Half year, Mar. 31 
East India and Ceylon} | 
_ Tea Co.,Ltd. (Pref.)|} .. | .. 
Hinks (Jas.) & Son, Ltd.|Half year, Mar, 31 
Hunter(Jno.), Wiltshire,| | 
and Co., Ltd. ..... | 15mths.' .. 
Kellner - Partington i | 
_ Paper Pulp Co., Ltd,|/Half year, Mar. 31 
King’s Norton Metal! 
-» Ltd, | | Dec. 31 | 
London and River Plate, | 
Bank, Ltd. . \Half year) Mar, 31 | 
Liebig’s Extract of Meat j 
Co., Ltd Year | Dec, 31 | 
Peninsular and Oriental, 
Steam Navigation) 
Co. Pref |Half year/March 31) 
POO Beles once sbceapeast Half year March 31, 
Tarapaca Waterworks| 
Year | Dec. 31 | 


| 
Year | Dec. 31 | 


6 


} 
! 


Year 


Wolverhampton and 
Dudley reweries, | | | 
Ltd (Half year/March 31! 


“ Cbe Commercial Cimes. 


THE CORN TRADE. 


Mark Lane, Friday Evening. 
Reports to hand continue favourable respecting growing crops, 
but some genial showers are now needed in order to stimulate 


winds and cold nights. A general tone of firmness charac. 
terised the market during the week, stimulating accounts to 
hand from America, combined with a sustained demand on 
continental account, causing holders to show reserve, respecting 
breadstuffs, and values as a consequence moved upward. Feed- 
ing stuffs also engaged a fair amount of attention, and enhanced 
rates were secured, almost without exception. Very little can 
be said respecting English wheat, as only retail quantities are 
submitted on local resorts, for which full to dearer prices wert 
obtained. Good to finest red, delivered up, nominally quoted 
34S to 358 per 504 lbs. Imported wheat was more reservedly 
held, particularly River Plate, and a rise of 3d to 6d per @ 
was registered in most directions. Russian qualities, as a 
tule, are fairly plentiful. Good to fine Russian quoted 33s to 
358 6d; Australia, 33s 6d to 34s; and red Karachi, 30s 3d perq. 
The flour market, in unison with that of wheat, ruled firmer, 
and a fair inquiry predominated. No 1 town households 278; 
delivered in ; country patents, 25s 6d to 26s; Australian patents, 
ex store, 23s to 23s 6d; and Iron Duke, 21s 6d per sack. There 
was a much firmer tone in the cargo department for wheat, 
holders displaying more reserve in face of a marked im cote] 
ment in the demand, and a good volume of business was effected. 
Victorian, February roth bill of lading, sold, 31s 1%4d3 _ 
March 31st, 31s 9d; New South Wales loading 31s 4344}; ‘4 
February 22nd, 31s; South Australian, March agth, sts oti 
ditto March 8th, 31s 9d; February 28th, also at 315s gd; oa. 
fornian, late December, 32s 434d. La Plata, on sample, ae 
Falmouth, at 30s 34; sailer cargo 6534 lbs, April 25th, iar. 
ditto, 64% Ibs, May-June steamer, 308 6d; ditto 65 j aL 
June shipment, at 31s; and Azoff-Black Sea, on samp on 
at 32s gd. Parcels advanced, and a better demand an j 
perienced. No. 2 Club Calcutta, April-May yee ny ahi, 
318 6d to 328; May-June, jos 6d to 318; choice white aa at 
May-June, 30s 44%d; and No. 3 Northern Manitoba, Jurts at 
31s 144d. The quantity on passage for Europe 1s ye ‘ast fl 
5,390,000 qrs, as compared with 6,200,000 qrs at same U inding 
ear. A generally fair inquiry was experienced for UF sing 
arley, on spot, and rates ruled firm, in face of holders 
with reserve. Odessa-Nicolaieff quoted 19s 3d, ex iL buyers 
cargo section also exhibited a firm tendency, and wit +. sold, 
more in evidence, Azo, first half September ship 14d. 
178 3d; and Odessa-Nicolaieff, June-July, old style, "8s 64; 
Parcels, arrived, changed hands at 18s 134d; afloa ” s offered 
May-June, 18s 434d; and June-July, 18s 3d. Maize : ing n0¥ 
rather sparingly, and American mixed hardened, a $ gd to 
quoted 23s; while La Plata, as to quality, ranges oon cargoes at 
26s, both landed terms. .A good business was done a ae 
full to dearer rates, including yellow River Plate, — Apal- 
to 22s 9d, according to size; loading, 22s; three CABO. Joly: 
May, 21s 6d to 21s 9d; May-June, 20s gd to 215 1% 5 ali 
August, 20s 6d. Parcels of American mixed, a @ June-July, 
21s. La Plata, May-June, 20s 6d to 20s gd; an dency, 
20s 6d. Imported oats manifested a hardening ten 


. le; 
growth, which in a measure has been checked by North-Easterly | 38 lbs, Russian, quoted 15s 6d to 16s, ex quay, @s f° aacit 












| May 20, 19085. ] 
ale Ae arrive, No. 2 white clipped American, afloat, made 
= roigd, and Reval, May, old style, 14s. Both beans and 
as remain firm. Wheat: The cargo market displayed a firm 
tone, and slightly dearer prices were asked in some cases. 
: lala, 9,300 qrs Victorian, March 7th bill of lading, sold, 32s 
: oor ” 328 3d wanted for January bill of lading. Fiery Cross, 
nb South Australian, off coast, 32s bid, and Iredale, 11,780 qrs 
ditto, March 11th bill of lading, sold at 31s 1o%ed net. 31s 6d 
|! net, and net cash paid for 15,500 qrs New South Wales, Feb- 
mary 7th bill of lading. 32s 9d required for Californian, Feb- 
ruary, 308 6d paid for Gledhow. 3,500 tons Rosario-Santa Fé, 
| 61 Ibs, May 15th to May 30th. Same weight, May-June, sellers, 
| 95 6d. Bonanza, 935 tons Entre Rios, 63% Ibs (sailer), March 
| Sst bill of lading, sold, 30s 7%4d. 30s 6d required for 6114 Ibs 
| jsailer), April 13th bill of lading, and 29s gd for 61 Ibs, expected 
} loading. Bahia-Blanca-Barletta-Russo, 64 lbs, April 26th bill 
of lading, offered at 30s gd, and 65 lbs, May-June, 31s. Azoff, 
Black Sea, on sample, May-June, sellers, 31s 6d to 34s. 
parcels: No. 2 Club Calcutta, April-May, sold, 31s 9d, and 
May-June, 318 14d. 31s 6d paid for choice white Karachi, 
shipment by May 2oth, and 29s 104d new ditto, June-July. Red 














Karachi, f.a.q., shipment by May 2oth, sold at 30s 6d. Maize 
| firm and more sparingly offered. Farnsum, 3,700 tons La 
Plata, April 29th bill of lading, sellers, 22s od. 22s to 22s 14d 
| asked for May. 3,500 tons, expected to finish loading June sth, 
| sellers, 228, and May-June shipment, 21s 3d. 4,000 tons, July- 
| August, sold, 20s 9d, and 3,500 tons, August-September, at 
| 29s 101d. Parcels: 20s gd paid for La Plata, April-May and 
| May-June. Barley firm, quiet. Eight options, July-August, 
sellers, 18s; July-August, old style, 17s gd. 17s cabled and 
| refused for August-September, 17s 414d being asked. Sep- 
tember-October held for 17s 6d. Odessa-Nicolaieff-Kherson, in 
| 29 days, offered at 19s 6d. Parcels: Odessa-Nicolaieff, April- 
ps May, sold 18s 714d; Odessa-Nicolaieff-Kherson, April-May and 
he June-July, done 18s rol¢d. Oats firm. Black South Russian, 
May-June, sold, 16s 73d, and white ditto, May, old style, 
|| 173. 434d to 17s 6d, and June, 17s 6d. 
The following table estimates the home consumption of wheat 





| 
} 
| 










i a 
| 1904-1908 | 1903-1904 | 1902-1908 

| wt | owt, | owtn, | owes 

mee Ft ces w nr) Ei i es cea 


1901-1902 





80,026,060; 78,764,800: a 61,314,100 


: a | 1,299,400; 2,067,400 1,388,400} 1.899.200 
ME Tear ne May 15—Wheas...- "217,900, | 282,40C| "366.200 415,900 


ze | ———| 2 
Total imports 37 weeks .... Oe 81.114,600; 71,923,900) 63,630,209 


Less exports—Wheat................ 162,200, 153,400} 229,500 
ese 48,900, 35,500 86,400] 136,500 


Net imports ...........ce00- 81,322,800) 


80,916,900, 71,684,100! 63,264,200 
Add to this the estimated sal f { | 
home-grown Widtheceec ce 16,908,100, 20,008,300) 22,211,500} 25,752,400 





rty-eeven wecks’ home supplies. ...' 98,250,900 100,925,200 93,895,600 89,016,600 


i sia) 
Ave rice of English wheat s d;e«ediisa s a 
Diiiciusccdtienee) wee hie eles 
= per cwh, COC erereeeseseresseesere 7 1 6 3 6 5 7 23 


imaisheabsdainan m4 ee 








a a bushels. | bushels. | bushels. | bushels. 
Visible supply” in U.8. centres, bush.| 24,170,000; 28,038,000 30,655,000 33,577,000 
Do do = in cwts... 12,348,200! 15,020 300! 16,422,300) 17,987,640 


COMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the six 
weeks ended May 13, 1905, and for the corresponding week in 
each of the years from 1904 to 1901 :-— 





























| QuaNTITIES Soto, | AVERAGE Paicus, 
Wheat. | Barley. | Oats, Wheat. | Barley, | 
| ——__-—__ oot ee | nee 
, ars bsh | grs bsh | qrs_bsh s d s 4 | s a 
May us .| %600 7 2 | 12,937 30 8 | 2410 18 3 
het | 22,183 5 3,014 2); 11,578 4 dD 8 2 3 18 0 
pril = ‘ 24,276 U 3,185 4) 17,597 0 x» 3 24 64 17 9 
22..| 29,984 4 2,875 2 14,871 5 30 8 a4 4 17 5 
3" 27,791 1 4,691 7 | 14,659 5 xR 8 24 «3 17 6 
«| 25, 0 8,104 ¥ 15,660 3 x 9 25 6 17 0 
1904.2... 53446 6 4172 0} 163505 | 271 | 1919 | 16 6 
hhnes 68,505 4 7,970 5| 1594 2' 279] 2251! 18 4 
hae 40,387 1 674 2 1,576 2 31 1 25 3 22 5 
52,875 7 2,508 0 7,545 4 27 7 24 2 19 4 








THE IRON AND COAL TRADES. 





: The speculation in Cleveland iron continues, and prices have 
— still further inflated, while, as our Middlesbro’ corre- 
oe remarks, iron is being sent into store daily. It is 
ee however, that the movement must shortly collapse, 
prices will then return to a more natural level. In the mean- 
ime, the closing quotations at Glasgow are Cleveland, 
- 11/2d; cash, 47s 3d; three days, 47s 114d; seven days, 
rt 6d; 20 days, buyers, 46s 3d; one month, sellers, 3d more. 
a in Connal‘s stores (Friday): Scotch 17,993 tons, other 
wakes 5,883 tons. Middlesbro’ Cleveland 471,139 tons. Hema- 
tite 300 tons. 

a Middlesbro’ correspondent’s report, dated May 18th, is as 
°ws:—Pig-iron: Business is disorganised by the speculation 
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in Cleveland warrants, and every available ton of No. 3 
Cleveland iron is being put into the warrant store here, in order 
to reap the benefit of the present cash price. It is expected that 
the pressure for warrants will be relieved this week. In the 
meantime, next to no business is being done in prompt No. 3 
for shipment, and very little for forward delivery. No. 3 is 
nominally sos. East Coast hematite has remained fairly steady, 
at 55s 6d, but 3d reduction would be accepted. Manufactured 
iron and steel: Steel works and rolling mills continue to be well 
employed on old orders. Steel ship-plates, £5 17s 6d; steel 
ship-angles, £5 10s ; iron ship-plates, £6 2s 6d; iron ship-angles, 
£6 7s 6d; iron bars, £6 7s 6d, less 214 per cent.; steel rails, 
£5 5S net. Iron ore: New business is very quiet, and consumers 
will not venture upon forward contracts until the prospects are 
clearer. Best Rubio (so per cent. iron), rss 6d: Kiiruna and 
Gellivare (Swedish) iron ore (60 per cent. iron), “A” grade 
hematite, 17s 6d; ““C” grade Cleveland, 14s 6d; “F” grade 
basic, 14s 6d, c.i.f. North-East Coast ports. 

The Zron and Coal Trades Review writes as follows respecting 
manufactured iron and steel:—In regard to finished materials, 
there is perhaps a slight decrease in the amount of business 
passing at the present time; but taking the position as a whole, 
it appears to be satisfactory, and the outlook is considered 
favourable.. The activity in steel rails is unabated, and heavy 
sections are practically unobtainable at under £5 ss net at 
works, makers being well supplied with orders. For light 
sections and colliery rails, however, there is only a weak 
demand. There is no improvement in the inquiry for steel 
sleepers or for chairs, and prices of these remain unchanged. In 
regard to shipbuilding material, there are complaints in some 
quarters that specifications are not coming to hand as speedily 
as could be desired, but steel ship plates remain at £5 17s 6d, 
and there is no likelihood of any lower figure being quoted at 
present. On the Tees iron ship plates are quoted at £6 2s 6d, 
steel ship angles at £5 10s, and iron ship angles at £6 7s 6d, all 
less 2%4 percent. There is a moderate demand for bar iron, and 
in the Midlands the basis prices of £8 for marked, and £6 for 
common iron, areunaltered. Galvanisers are in receipt of good 
orders on export account, and blacksheet makers are benefiting 
accordingly. Chilled steel axles and wheels find a ready market 
just now. 

The coal trade is quiet generally, as steam coal shipments are 
somewhat restricted, both in South Wales and in the North of 
England, and the demand for housefire qualities is experiencing 
the dulness usual upon the advent of warm weather. At New- 
castle there has been a very restricted demand for steam coal, 
but gas coal is active, owing to the large contracts recently 
booked. Quotations are about as follows:—Best steams, 
9s 414d; seconds, 8s 6d: smalls, 5s to 5s od, according to 
quality; best gas coals, 8s 3d to 83 414d; seconds, 7s 9d to 
7s 10!4d; special qualities, 8s gd to 98; ordinary Durham un- 
screened bunkers, 8s to 8s 3d; special qualities up to qs, f.o.b., 
Tyne Dock; house coals, ros to 128, according to quality; best 
coking coals, 8s 6d to 9s; and foundry coke, 16s to 16s 6d—all 
per ton, f.o.b., ex tax. In the Manchester district the trade is 
quiet generally, except perhaps as regards slack and small coal 
for engine use. Best housefire coals, 13s to 148; seconds, 12s 
to 138; common, gs to 10s; furnace coal, 8s 3d to 8s 6d; best 
engine slack, 7s gd to 8s 6d; seconds, 7s 3d to 7s gd or 8s; 
common, 5s to 5s gd, at the pits. Shipments from the South 
Wales ports are tolerably well maintained, but are not sufficient 
to take off the whole of the output from the collieries. The 
following are the latest quotations for the principal qualities :— 
Steam coal, large very best, 12s 9d to 138; best, seconds, 12s 
to 12s 6d; large, seconds, 11s gd to 12s; drys, 11s 9d to 12s 3d; 
smalls, best, 7s 9d to 8s 3d. Bituminous coal, households, 
best, 16s to 16s 6d; seconds and other sorts from tos 6d to 
13s 6d; No. 3 Rhondda, large, 13s od. 








THE WOOL TRADE. 





Messrs Charles Balme and Co.’s sheepskin report, dated 18th 
inst., is as follows :—The fourth series of public sales of woolled 
sheepskins of the present year was held to-day, the quantities 
catalogued being as follows:—New South Wales, 154 bales ; 
Victorian, 374 bales; South Australian, 70 bales ; West Austra- 
lian, 561 bales ; Tasmanian, 221 bales ; New Zealand, 899 bales; 
Punta Arenas, 759 bales; Buenos Ayres, 247 bales; total, 35285 
bales. The attendance of buyers was large, but competition 
was marked by considerable hesitation, fellmongers, in view of 
the extreme rates current for skins, acting with great caution. 
Supplies, however, were so limited, that values again advanced 
all round, merinos being 74 per cent., fine crossbreds 12% per 
cent., medium and coarse crossbreds 1§ per cent., and short 
crossbreds 10 per cent. dearer than at the previous auctions. The 
following dates are fixed for skin sales at the Wool Exchange :— 
June 29, 1905, August 17, 1905, September 28, 1905, Novem- 
ber 10, 1905, December 21, 1905, February 8, 1906. 

Messrs Henry P. Hughes and Sons’ Colonial wool report» 
dated May 17th, states that the third series for the yearycommenced 
onthe 2ndinst.,and terminatedonthe17th. There was a very large 
attendance of buyers from ail parts on the opening day, biddings 
were very spirited and general, and Australasian merinos on 
average realised prices about 5 per cent above those current at 
the close of March auctions. Crossbreds were in good supply, 
and met with very keen competition, especially the fine and ; 
medium grades, which advanced 10 per cent., whilst coarse | 





descriptions showed a rise of 5 per cent. The sales progressed 
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with a good attendance and brisk all round competition, a bales Brazilian, &c., and 60 bales East Indian. Of th _— 
prominent feature being the activity displayed by the American ; bales are for export and speculation and 50,800 bal ESE 4,500 A pert 
section for fine and medium crossbreds. The advance on merinos | trade. Imports, 94,139 bales, including 38.519 a for the ) 
generally may now be quoted 5 per cent. to 74 per cent. above last | can, 10,015 bales Egyptian, 5,505 bales” Brazilia Amer. | spin 
sales close, and in some cases 10 per cent. for the choicest parcels ; and 100 bales East Indian. In American a “ae &., a} 
of grease. Crossbreds, with a sustained demand from allquarters, | has been done, and quotations of middling on USiness | — 
participated in the rise more distinctly than merinos, the fine and | are advanced 3 points, and the higher grades 5 points i 
medium qualities selling 15 per cent. to 20 percent. above last | quoted 4.39. Sea Island is in moderate demand on; dling 
auction's close, and even this rise was often exceeded in the case | prices. In Brazilian only a small business has been d Steady 
of parcels suitable for American requirements. The coarse cross- | quotations are raised 3 points. Rough sorts of Ponies an 
breds have also gradually improved their position, and now showa | been in limited demand, but values are nominally oui ave 
rise of fully ro per cent. Capescoured and light conditioned grease | Quotations of smooth are raised 3 points. In Egyptian po x 
are par to 5 per cent. better than last series, whilst heavy wasty | business has been done, and quotations of brown are ann iy 
parcels sold irregularly, About 16,000 bales are held for future | raised 7g to ¥%. Joanovich and Abassi unchanged. Full m i 
realisation, of which 12,500 bales were not catalogued. The total | fair brown quoted 7d. East Indian continues neglected a 
quantity taken for export was about 75,000 bales, including 24,000 | quotations are particularly advanced ;'_ to 14. Futures are . 
bales for America. The fourth series of sales will commence on | changed to 1 point higher for near positions, and 1 to 2 ned 
July 4th ; the list to close when the net arrivals shall have amounted | lower for distant, closing barely steady ; May, 4.233 Men-Sens 
to 150,000 bales, exclusive of quantities forwarded direct, or in | 4.23; June-July, 4.23; July-August, 4.24; "August-September 
any case not later than June 26th. The fifth and sixth series will | 4.25; September-October, 4.26; October-November _ 
commence on September 19th and November 28th respectively. | November-December, 4.26; December-January, 4.27; me 
Messrs Jacomb, Son, and Co. supply the following statistics of | February, 4.28; February-March, 4.29; March-April, 421, 
the sales :— Egyptian futures are unchanged to 6 points higher. _— 
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a | | 
oe | oo (23 12 io} i 
New South Wales.........., 36,969. 258,397 Florida ditto ....... 93 | .. 11d | oe 123] .. it 7 
Queensland ...... heosenseest:. ae 7,233 | GO Lin Mia GMM Gd LM 6) win 
Victorian .....000.sse000e «| 20,783) 12,750) 4°05 4°23 4°39 4°57 4°89 7:10 7:24! win 
Tasmanian «--.00.-.20.0... | "6,080 4,550) ME\Fr.G F Gd Bue ME Fr. Gr 
uth Australian .......... 10 567' "36 12 4°98... 16 7 | 
West Australian .......... | 1,893! 50 55 9041 3 Ceara ...... Ji 4:32 4°66 4°88 .. 17°12 7°42 
New Zealand ..... | 80,437; 86,900! 27,689 374,250) iba...... aoe 432 466 4°88 . 712 7:42 
Cape and Natal.......... ++! 9,117; 7,400) 7,974 192,535) 223,141) 226,400 ate Grande ........+-.. ica = yn vs = 
| —_—-— | ACEIO oe ceeeeeees oes 19 , , jT12 7 
Total ..esseesesseees-| 175459) 165,500) *56,968)1,292,192' 1,308,164 1.443637 mt $32 66.488 22)". Tae 142) 
* About 19,500 bales Australasian and 6,000 bales Cape gone forward. big 63 | 
Our Bradford correspondent, writing on Thursday, says:— | Upper ........... cooes ++ | Sys | 1 
The events of the past three weeks must be surely without a ee See sees copes if oe | wee 
parallel. Before the London sales opened it was evident that a | manitigea Island... ey ca ee ioe req 
better tone prevailed in the wool trade, and top-makers, who had | Peruvian—Rough ...... Lon. ee 1040) .. | 050! ., | +e By - 
been selling 40’s at 1214d, were asking 1234d, and were making se ee Rough.... sal San) Gal vie 11 Sea fan! +298 159 Eng 
it for export, although Bradford spinners hesitated about paying Die Soememeisgs soos - P22 8 al Qs for 
the advance until the very eve of the sales. The opening night | African ............00..| + 95 | .. eto 715! ., [S125 = 
in London revealed a very strong tone, the advance on cross- East Indian. | Gd.) ne ror Gd. phe ” 
breds ranging from 5 to 10 per cent. Still, it was thought there Sener ¥ - 
might be a softening later on, as had been the case at the two Bawginned Dharwar..| 333) 49x } | 5h 
previous series. But from the first day to the close on Tuesday Bhownuggar ........| 3¢4) 31 | 58 I 
night last wool has gone dearer, and some medium to fine cross- | }tGin'd Bhownuggar | Sea Saal 4; 38 54 Std fie) 8 Por 
breds finished 30 per cent. up from the close of the March sales. a en a. od ta jo gis! 543) .. | Gh ae | 
Here 40’s are to-day quoted at 151d, a rise of 3d, or nearly 25 | M.Gin'd Oomra, No.1) 3t4 4% te 5h 48 8 
per cent. in three weeks or so. This, of course, is glorious news : n_ _ No.2) «- | ote) } so.) Say) Oa oy) ot Sis ver 
for the British farmer, who was inclined to regard the slump M. Gin'a Khandeish..| -. Sia! 342 san °° || a0) Sia) ca Oe ew 
of the first three months as specially designed to rob him of his M. Ginned Comptah.. | oo | 36 ws we | Bag ae ee 
just due when his wool clip comes on next month. It is a ——s teens eee : * Bese ls | oe | Say) + | oe | Mes ii - 
curious chapter, which reflects rather badly upon the sagacity een fasheonbees oss] 9] i ee 2 $° ore — 
of those in the trade. ee nee 377,| gta, aig! $34, 33 lan! aile (iia e To 
The following is a list of the London Colonial Wool Sales, which | Machine Ginned Bengal, a 343) 3: we | 448) 5b | oe | Sa Thi 
commenced on May 2nd, being the third series this year :— ey « «0-1 3 fs 8 Lee | wo |, Gib! Gye! -» | Sih) an’ “ 
Bale Number of Bales sold stern ....| O8 | .- Loe | oe i] ee | Sagi ossi °° | oat 2% 
~~ Bale Pmpt. To Home ToForeign ~ Commilla ............. «Nod 44 (Moll 4h). ae | oe Nol| 5} pals 5h I in 
May. Selling Brokers. No. May. Buyers, Buyers. Tota! Coconada, Red ........| Pai'r.. | .. || Wad e452) «+ || SMierss «- | qui 
FEA RNRDON ED os | 5c: cncs RAND ‘nace MR wees MED | cceceemensseconnsssnncccimmnsiensiin asioas ndsiisbauiisc esins Scdumatiiaane sank aimee | 
©. Balme and Cor -sveewsed os 2, seve 1650 seve 1100 V1. 2750 | and 
acom n an ne ios Gaua +» 31,60) .... 3,290 : | 185 
John Hoare and Co,...... -o5-—aene 143)... 3007 a a " | 
. H. Schwartze an eh ath iaee Ee 288 vec. 5,87 ee aa i ain ; : 
Du Croz, Doxat and Co. .. -+ eese 3,009 .... 6,00 " 1904 — 
- John Hoare and Co. ...... sy ras Sine BAND cece Bales és. 16s 
illans and Overbury.... os enn «+ 1,659 .... 3,650 : ‘ 745 § 
.H. Irwell and Co. ........ eed 2a a ote res Ion 
Thomas and Cook ........ se eoee 1 : sees 3,050 Exports ” ic deccceee rove SS oe | sup 
H. P. Hughes and Sons, on sa tee 2 ° weve 4,000 : ; snoeis "tt Ses'a77 lil. +. 683 5 den 
.-Buxton, and Co.. ae . eee 8,350 5 " ne sida ~ ere 135 
Windeler and Co. --.--.eL 20. 202 985 1 Re apenas aoe: Boss Mogosr 2. + sue bes 
Croz, Doxat an oe cove e+e 6,500 Stock” “7 -" : “*"" "539,190 rey 24,42 
C. Baime and Co. ........ on cal aiaeai ee Se Le ere eanagieakeet pene Sete weer oe . Is 
9 -Zeemmb, fen and Co. ine oni sees 7,050 The imports for the week ending May 12th amounted to oe IIs 
10 ..H, Irwell and Co. ........ Wicca "rt {ig0_ | bales, and the quantity of American cotton reported at sea fos ire | oo 
John Hoare and Co. ...... etree: rere 8563 Eritain (including cable advices to date) is 204,000 bales, ag4 y Uns 
1 --Ebomas acd Cook -...... 2 +00 ge FOP gle ren ae 94,000 bales at the corresponding period last year. 
: seed bo. was owen «+++ 10,90 08 
12 ..C. Balme and Co. ........ 3 cove ae | anc 
op : $0 = 
..H. P. Hughes and Sons .. ae 
Sommer ss a = MANCHESTER, May :8 E 
. tweil an le ee eeeees 6 es oe . : * . r. : 
15 ..Windeler and Co. ..... oie os ri The week under review closes with a strong tone and a re. i . 
— ee SRE 0: 00: Oa 960 | ing tendency. To-day a firm feeling prevails, with _ “ih 
Du Croz, Doxat and Co. .. te eee 1.300 1212 1,850 ITI 3150 | 2€8S passing than earlier in the week. Cloth for re a to: 
tS ""HeSchwartee and Go. 03 1 s+ 2. Dale I2 Toa 1222 $489 | been largely dealt in. Contracts have been placed thal UY 
17 «.C. Balme and Co. ........4 1890 .... "I! 2900 | quire March and even June next to complete. China has we 
uxton, Ronald and Co, .. ‘ 2,100 .es0 3,600 rather quieter. Makers of goods are strong in price, and a : 
hardly be repeated are deeply fortified with contracts. nag I St 
THE COTTON TRADE. trade cloths in heavy descriptions keep slow and gee St 
Satisfactory. Cops for home use, made of American ’ Ca 
o : ey ing round. 
LIVERPOOL, May 19. are firm, with, however, no extensive business ome | also j 
The demand for cotton shows a slight improvement upon Shipping counts have been largely dealt in for India, i“* 


s0 | 
Estimated spot sales, 55,000 bales, of China. It is a long time since spinners for export were ‘ 3 
e American, 3,200 bales Egyptian, 930 | Strongly under order as to-day. Bolton yarns are m ds 


which 50,810 bales ar. 


\| the previous week. 
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dria cotton market is very disturbing to Bolton and other 
andar 


spinners. 


(I.) Comparative Statement of the Cotton Trade. 
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Previous Weeks in 1905. 





, 18, + May’ May tApl.4 Apl, |#Anl. 
| 1905.; ll. | 4. 27. | 18% | 13. 
| EEL 8 
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| dis dis 

\ _Middling American.per lb 4°43, 434, 422 410 417 42% 
| Baw Cotton Mine brown Egypt.per Ib 0 630 62 63) 0 6%, 0 6% 
\ 32's tWiSt...--eeererererers perlb, 0 72:0 73,0 74 07% 0 1h 0 72 
| Yue avs welt PELE EES per lb 0 ii O 7ta| 0 Tf 0 0 73 0 7} 
j 2 60’s twist (Egyptian) ...... per lb 0 127 0 123, 0 123 0123/0 12} 0 123 
‘gin. Printers 116 yds, 16 by 16, 32’s and | 

| BO'g.cceeee seveseesrecceccess presse 

"pin. shirti 19 ‘by 19, 32s and | | 

| cn emononehcepaetiie Serta ts 149 14 7h14 6 hg 414 6 6 
| sain, ditto, 3 aa, 18 by 16, 10ibs....... 7 9 7 847 8) 7 7h\7 8|7 8h 
Bin io! 7d vas. 16 bv 15.84 Ibs "T6946 916 86 8/6 86 9 


(I.) Compared with Previous Years.” — 
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'Price,, | Corresponding Dates in 

\t May Ty — 
| "dB: | 1904. | 1903. | 1902. | 1901. | 19¢0. 
eesti —-- 

| bi “443, “758| “elo 's02| “aga 54 
—Middling American.per | "43, 7°38, 6:10, | 4°28 514 
1 Baw Cot od tair brownEgyptn._per|b| O Gf 0 7H, 0 8t8) 0 Gi, O Sye 0 Ty 
| garns—32's tWiSt ....00eeeeees ---per Ib) 78 @ 104, 0 xn OTs O78 OB 
| nde MED GED: encencnosaces .--perlb, 07 | 0 8f 0 78 C Tih 0 By 
| = gos twist (Egyptian) ....per lb 0 12% 0 133, 0 154 0 12 0 143) 0 153 


i 116 , 16 by 16, 32’s and; | | | 
rane aes we Sere. 15 4415 mile 3 13 0 12 THIS 3 
| ¥.in, shirtings, 76 yds, 19 by19, 32’s an } | 
a a tice srecs W915 015 712 6 12 42 9 
| win, ditto, 38 yds, 18 by 16, 20 Ibs...... 79 "6 947 0 
Bin dito, 374 yds, 16 by 15, 84 Ibs. 6 973.6 6'511 510 61 
| 





| * American cotton being quoted in decimais of a penny (no discount) from 


| — October 1, 1902, we give the prices at corresponding dates of previous years 
|| in approximate decimal equivalents, ¢ Nominal quotations. 








THE LEATHER TRADE. 





| There has not been such a good demand for leather through this 
week; manufacturers for the moment appear to have satisfied their 
requirements. Stocks of most descriptions are, however, in small 
compass, and values are fairly maintained. The scarcity of light 
English bellies is becoming acute. More business has been done 
for arrival in East India tanned leather without alteration in 
values. Some fair parcels of Australian sides have been moved at 
later rates. Supplies of light weights are very small. Basils 
continue in short supply. 








FOREIGN AND COLONIAL PRODUCE MARKET. 
For Reports of To-Day'’s Business and Public Sales see “ Postscript.” 
Mincing Lane. 

SUGAR.—The market during the greater part of the week was 
very unsettled, the inquiry on consumptive account being largely 
confined to wants of immediate necessity, while speculative opera- 
tions weigh heavily just now. Factory estimate of total European 
sowings marked a larger increase than anticipated. Raw kinds 
continued in slow request, and tendency of prices favoured buyers. 
To refiners, second runnings, basis 75 per cent., sold, 9s 9d, f.o.b. 
The world's visible supply stands at about 2,588,000 tons, as com- 
pared with 2,990,000 tons at same time last year. 

_ Home Rerinep.~-Only a moderate volume of business resulted 
in cubes, Tate’s No. 1 selling at 22s 6d, and No. 2 21s 9d. Pieces 
quiet of sale, and rates moved in buyers’ favour. Lyle’s granulated 
and white crystals, 21s 6d to 203 6d. Yellow crystals range from 
18s gd to 20s, as to make. 

_ Forzicn Rerinep.—Cubes are still slow of sale, and quotations 
In some cases quite nominal. W.S.R., prompt, 16s 9d; S. and T., 
16s od; Meyer's, 16s 3d; F.M.S., 163; R.A.V., 16s 3d; and 
Say’s, 17s, f0.b. German granulated met with generally slow 
| Support, and the market, in sympathy with that of the raw material, 
| denoted irregularity. First marks, ready delivery, sold 13s 7d, 
138 44d, and 13s 6gd; May, 13s 63d, 13s 34d, and 13s 6d; June, 
1338 744, 138 33d, and 13s 63d; July-August, 133 84d, 13s 44d, 
138 od, and 13s 74d; November-December, 11s 8}d, 11s 6d, and 
| 11s 104d, f.o.b., Hamburg. 

| Bret.—A fair business resulted, prices, however, being 
} unsettled. May done, 11s 6d, 11s 33d, and 11s 7d; August, 
|: 74d, 118 5d, 118 10d, and r1s 8$d; October, 10s 13d, 9s 103d, 





los id, and 1os ofd; November-December, gs 104d, ros, 9s 8d 
and 9s 119d, f.0.b., Hamburg. : ; 
CanE-Grown.—No public sales were held on Tuesday last, and 
i? Private treaty prices ruled easier. 2,000 bags crystallised 
ll hang ad, medium yellow to fine pale, sold, 18s 6d to 193 6d. 100 
, bags Trinidad syrups, 16s 6d per cwt. 
|. ports and deliveries of sugar into London from January rst 
| 0 13th inst., with stock remaining :— 
1905, 


1 

2 1904. 1903. 190g. 

i ons. Tons. Tons. ons. 

| ported .... Siekt . 60,440 .. 64,300 .. 48,220 .. 92,460 

Wered.......... 59,400 . 69,030 .. 61,770 .. 172,240 

Sok Gye - 26,190 .. 29,170 .. 33,660 .. 57,770 

a, K. ........ 83,090 .. 92970 .. 96480 .. 208,170 

| Sate jggery por ewe ee: 6 ee ee, ee ee 

, Java, fi 703 f.o,b. ee 11/74 ee 9 5} ee 8/45 ee 63 

\ ten OO oss. be. ee? A oe ae ce 


| ely parker remains in a quiet state at about previous rates. 
Ein quiet request on former terms. American liquid, 
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| iter, but the margin remains narrow. The state of the Alex- | on spot, sellers, at ros 3d, and to arrive, on c. f. and i. terms, 7s 9d 
| Dette’ per cwt. 


,a moderate demand, at about steady prices. Mysore: good 
greenish, 64s 6d; fine colory, 70s; bold common to fair greenish 
a | aoe —. 448 an 52s; good middling greenish, 54s to 55s; 
ieee inmentana eats | 4ow middling to middling, 44s to 49s 6d; peas, to 63s 6d. 
1 May Price,| Price, Price,|Price,|Price, | Coorg : fair to good bold, 50s to 53s 6d; peas, be 6d to 6ts. 
| Wynaad, peaberry, 48s to 51s. Colombian : fair bold greyish. 48s: 
| middling, 46s 6d; peas, 51s. Costa Rica: good to fine bold, 65s 6d 

to 76s 6d ; tair, 548 6d to 57s 6d ; low middling, 45s to 493 6d ; good 

ordinary to fine ordinary, 41s to 43s ; peas, 49s to 748 6d. Guatemala: 
good bold, 52s to 563 ; medium, 48s 6d ; low middling, 45s 6d ; peas, 
| 518 6d to 56s. Salvador: fair to good bold colory greenish, 50s to 
| 538 ; pale, 46s to 478; peas, 55s to 58s. Nicaragua, very bold blue, 
15 4315 3 15 1415 0 15 1315 14| 90s. Vera Paz: fine to very fine colory, 83s 6d to 102s 6d; fine 
middling colory, 75s 6d to 85s; bold hard grey, 80s 6d to 86s; pea- 
berry, 528 to 115s. Mexican: low middling to middling greyish, 
458 to 47s 6d; peas, 53s. The future delivery market has been 
quiet and easier. Santos, May, sold, 35s 6d; September. 363 ro3d 
to 36s and 36s 14d; and December, 37s 3d, 363 74d, and 363 rogd 
per cwt. : 


ment of year to 13th inst., with stock at latter date :— 
Imported .......... 25,490 .. 
Delivered, home use 6,290 .. 6,080 
Stock ....../..... 37,800 .. 42850 ; 


following quotations for good average Santos coffee :— 





& mi. p.m, &M. | p.m. a.m. | p.m. | @.m. | bm &.M. | P.M, |a.m. | p.m. 

+ din dia ale as died ie die 4/8 dj*#4/\sdisd 
May |35 9 35 9 14/33 13/36 14/36 0 35 74/35 74135 6 (35 6 135 6 1356 
July |/36 1436 3 36 44/36 44/36 44:36 j O 135 104 0 135 74155 9 135 9 
Sep. |36 7536 74/36 104/36 103/56 10436 74136 6 (36 3 (361 5 hs i 3 
Dec. |37 1437 3 (37 44/37 6 37 4437 3 37 14/36 10$|36104|3610;/36 9 36 9 
Mar.|/37 9 37 9 38 0 [38 O (38 “- 103/37 mst 6 |37 6 37 “457 44357 4h 


Contracts tor 51,000 bags Santos coffee registered during the 
week 


with moderate support at about late rates. 760 bags Ceylon 
partly sold : good to fine pale, 67s to 72s; good middling, 64s 6d; 
bold red, 57s 6d to 60s ; brown, 54s 6d to 56s. 1,414 bags Trinidad, 
few lots sold, fine, 57s to 58s. 1,955 bags Grenada: fine red, 54s to 
54S. 6d; good, 53s to 53s 6d; fair, 51s 6€ to 52s 6d; pale, 50s 6d. 
38 bags St Lucia, pale, sold, 50s. 138 bags Jamaica, fermented 
red, sold, 538; ordinary pale, 49s 6d. 23 bags St Vincént, pale 
slaty red, sold, 50s. 298 bags Dominica, good red, 53s; reddish, 
51s to 52s; pale, 49s to 503. 25 bags Costa Rica sold, 53s per 
cwt. 300 bags Guayaquil, 7 bags Haiti, roo bags African, and 69 
bags Java bought in. Guayaquil receipts for past half month 
cabled 27,500 quintals, against 42,500 quintals at same time last 
year. 


and rates in the majority of cases ruled steady, at recent level. 
Pekoe common to good, sold 5d to ro4d; broken ditto, 5d to 11d; 
fine, 1s to 1s 14d; pekoe souchong, 44d to 9d; orange pekoe, 6d 
to 113d; broken orange, 7d to 1s; fine, 1s 1d to 1s 53d. Ceylon 
sales totalled 26,000 packages, and while good kinds met a fair de- 
mand, inferior ruled quiet. Quality in many respects proved of 
an ordinary character. Pekoe sold, 47d to tod; broken, 5d to 
10}d; souchongs, 44d to 74d; orange pekoe, 5d to 11d; broken 
orange, 63d to 1s 13d perlb. Business in’ China sorts continues 
quiet, both on home and export account. 


cases being nominal. Meal firm. 600 tons, June-July shipment, 
sold, 80s, ex ship, Liverpool. 1,000 tons No. 2 broken rice, May- 
June shipment, sold on the basis of 6s to 63 14d, ex ship London. 
400 tons No. 2 A, May-June, done 6s 74d, ex quay, Liverpool. Of 
rough rice, 5,000 tons Moulmein, May-June loading, sold, 7s 83d, 
Adriatic. 


1}d to 13d per lb. Medium and seed pearl withdrawn. 


sold, 13d to 14d, and Bermuda at 1s 11d to 2s per Ib. 


volume of business was effected. Fair Singapore, on spot, sold, 
53d, and June-August steamer, 574. In auction, 750 bags Penang, 
and 17 bags Ceylon were bought in. 248 bags Tellicherry sold, 


58d to 54d per Ib. 


rates ruled steady. Fair Singapore, on spot, sold, 74d, and Penang 
73d perlb. 23 bags Singapore, in auction, were withdrawn. 


and August-October, 43d to 54d per Ib. 


66's, at 1s 3d; 70's, 18; 72'S, 11d; 80’s, tod to todd; 82's to 87's, 
9d to ofd, &c. 59 packages Eastern, tew sold: Penang, 80's, 
1s 1d; defective, 5d per Ib. 


Ib. Penang and Java bought in, 


Ee eee 


—— eee 



















COFFEE —Good supplies offered in auction this week experienced 


Imports and deliveries of coffee into London from commence. 


1904. 19053. 1902. 
Tons. Tons. Tons. Tons, 
25,900 .. 31,130 .. 23,070 
-» 6760 .. 17,750 
9. export.... 16,510 . 9,670 .. 10840 .. 4,760 
- 37,970 .. 22,710 
SaNnTos CorrEE. 
The London Produce Clearing House, Limited, supply the 


7 See nee 
May 13. May 15. | May 16. | May 17. | May 18. | May 19. 


; 
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COCOA.—In auction, moderate supplies were offered, and met 


TEA.—Indian sales of 27,000 chests experienced fair biddings, 


RICE,— Market remains in avery quiet state, quotations in most 





TAPIOCA remains quiet. At public sale, Singapore flake sold, 


SAGO slow, and small pearl bought in. , Z 
ARROWRBOOT in good demand. St Vincent, fair manufacturing, 


BLACK PEPPER.—Market remains steady, and a moderate 


WHITE PEPPER.—A generally slow demand predominated, but 


CLOVES quiet but firmer. Zanzibar, on spot sold, 5d to 54d, 
PIMENTO slow. Of 309 bags offered, only a few lots sold at 2jd 


ph anche 109 packages West India mostly sold : 


MACE slow. 26 packages West India sold, 1s 1d to 1s 5d per 
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out. 
CHILLIES.—65 bags East Coast African sold, 34s. 16 bags 


Java and 220 bags Japan retired. 37 bags Egyptian capsicums 
retired. 

JUTE.—A quieter state of affairs pervaded the market this week, 
and more favourable crop accounts to hand caused weakness, par- 
ticularly with regard to new crop. Native first marks assortment: 
August, sold, £18 to £17 10s; September, £17 to £16 7s 6d; 
October, £16 to £15 73 6d; October-December, £15 12s 6d to 


s 
a 
£15 78 6d. Duffus Dacca, No. 2, August, at £19 7s 6d ; ditto, = 


t 
so 


No. 2 to 3, £18 178 6d; native Daccas, 2 to 3, August, £17 12s 6d; 
Daisee, 1 to 3, October, £15 to £14 153, C. t. and i. 

HEMP.—The inquiry for Manila parcels remained of a slow 
character, and rates exhibited further depression, though only 
slight pressure to sell was generally shown. Fair current, May- 
July, sold £37 10s; good seconds, ditto, £33 58; Daet, current, 
May-June, £30; fair current, February-April, £37 10s: ditto, 


per ounce. 


Commercial Times.—Weeklp Price Current. 




























CINNAMON.—306 packages quillings, &c., offered were taken | October-December, £37 10s; superior second ua | 
36; good seconds, April-June, £33 10s; uaa S, February. Ape | 
£3" tos. New Zealand ruled easier. Geol ten | 
Id £28; and fair, May-July, £25, c.f. and i 
SHELLAC.—Spot parcels have been held for 
with quiet inquiries only moderate sales result — Fates, bat | 
1428 6d for fair T.N. standard. For fatere deli 
of affairs predominated, and trade passed in 
delivery, at 1398 to 140s ; and August, 142s. Gambj 
with business in May-June at 18s, c.f. and i zambier steadier, 


QUININE.—Market slow. B. and S., &c., om spot, quoted 
’ » quote: 


BARK.—A fair demand prevailed at public s 
averaging rid per lb, against rd last a Sale, the unit value | 
: GUMS (Varnisu).—In auction, animi ruled firm j | 
or common kinds, copal being held for full rates Dene 

. earer, 


(Continued on page 862.) 
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The prices in the following list are revised on Friday with the assistance of an eminent firm in each department 
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Set anaeemeapenmepeinteeeese tinea 
LONDON, Frtpar. DRUGS—{Con.) s ds 4 (Iron, per ton—(Con.)—-& ae 
8 i 2 Pore ’ On. s £8 SIL t 
ARROWROOT-perlb s dos d Oplum ois 6011 9) Rails steel, f.0.b. | Sev eetice, oes ds 4 | TRA—duty ad per ae re 
Bt. Vincentcom.tofn 0 14 0 3% BR brb.,China,frtofin 0 7 3 9 | _ Welsh Ports .... 6/0/0 610 | Tsatlee , 00 0 Congou— ; 
Bermuda............ 1 5 1 6 Senna pods _....-+++ 0 14 0 §$ DoMdlsbrof.o.b... 0/0/0 0:00 | Blue Elephant .... 12 0 Commor . 0% 

Natal, midtofine .. 0 7 0 8 (eae UFFS, &c. Scotch pigiron,cash nom | Taysaam Kahing. 0 6 ; : | Medium to good’.: 9 30 4 # 
Bee, tN eerie tat 8 Sette ee | gumpeccna ih Bae Mai it! |e oe 
n ,» mii | ’ tees | atite....- ° \ i : |Bouchong .......... , 
EE Esso neon 6 0 61 0 eee a * 2 ° Lend—Bag..ris p.tor 13:26 13/510 Tussah, i dadecley i 0 3 4 j fh to fi tes 0 § if 00 
perior ......+++ +62 0 72 0 | , an | Foreign, soft ...... 12/18/S 0/0/0 | DM ot, oe entedOr koe y 
Grenada ........+0++ 8 he 6 eee: 12 0 17 6 | Quicksilver pr. bottle 7/716. 0/0/0 Japen ee 730 00 Canton ersrsere 0 4 ae 
a 8 8 Do | Gambier, block. ....- 19 0 19 5 /Bpltr,O.B, 76, HOR | 1anen wtaic Milan 0.0 0 0 |ppemetcur........ 0 ha - 
cogmoe. ma Sno. . : » : ore fair we 0 = | English tngete. 237 8 138 10 | Organzine-Mid to gd 0000 he com, to fair... 0 qt 0,60 

aquil Ariba .... — o do bars....-- 140 Mil: 4 air to finest. .. , 
appease $2 0 64 0 |Brazil........ per ton 610 0 |, Straits ........-. 137/12/6 0 On| RETO Pensactrbive -peeth, . “Young Hiya... 0 § ia a 
COFFEE—duty 14d per Ib Pest. Jamaica .... 4/0/0 0 0 | Tin-plates, per box— | Penang ........+- 0 7 0 7h I Good to finest .... 0 7 16 | ae 

lon, sm. low mid. 8 0 35 9 | on - tarzeares sees 8 9 9 9 | awe isi Shect 28 : 2 8 Singapore REL TE 0 74 6 8 — oo 0 3,660, 
n ‘a Y |. ddma Wood ...... | ’ ’ f AN. aunin.. ; F 
Peaberry CT 75 0115 0 | Hagweed. Commpanony 5110/0 8/0/0 | Antimony, Eng. ton 36 0 37 0 | Siam —— i 0 bts 6 6 B Do useful........ 0 : be rot 
E Indiafine ord.gd.md40 0 55 0 onduras ....+-- . 510 615 OILS—Fish— | Penang ........++ 0 4430 5 roken Pekoes— aid. 
‘Do goodtofine.... €7 0 75 0 Jamaica ......... * 4/10/0 0/00 | Sperm, crude p.tun 30 0 31 0 | Pimento .........-.. 0 2 02 Common .. ;.. 5 06 300, 
Mocha, long berry .. 62 0 6 0 | Red Sanders idswese . 4112/6 0 0} ST .14 0 16 O | Cinnamon—Unwerked— 6 Fair to good 6 07 Lune 
Do, short berry.... 2 0 91 0 /Bapan Siam ........ 10 0 00) Seal, Pale ........ 2) 0 23 0 | Ist sort.........00 0 1 4 | — to fine 0412 2202.5 
Jamnca.,.g4.to fn. ord. & 9 40 0 ELEPHANTS’ TEETH—per owt Ood.......02++ 00028 2010 0 0) Do@nd.......-+4-- .f i 3. \enemebon + 16 20 116.2 
Greenish .......+++ xo 3 0 (Soft S0lb. & upwards 62 0 62 0 |Olive Spanish .... 38 0 3 0 | Do 3rd .....2..0+-- .33 9) tum. 750 
“Beat 8 BE MAC Micin 2s 2+ Mth cag Aat tte Ming BSG mee tn) 
a J | » c.f. ’ » p.tor. 29/5/ (25/0 | COUPE , ec crerereee none 
Good to fine ...... $0 0 9 6 | Riga ZK... .. 28 0 37 0 | Rape, ref.Eng.,csks 25 10 0 0 | Cassia Lignea ...... a 88 0 he $00.0 
Central American,gd. Pernau D..........-. 29 0 30 C | Brown,Englishukd2; 0 0 C |Cloves—Zanzibar.... 0 Ste 5b; Medium usefui.... : d vt ‘i 
ment, Ye low mid. 40 0 46 0 | Petre Biteky o00-c.. $4 10 36 10 [Cotton seed, Crude .. 17/00 0.06 | Cree os wi ei cl) eit 5 
RB sige nnaes —NEW— 0 ned.......+ 715 19/1¢/0 Ginger—per cwt Emanasne ss tae 
Foxy descriptions 41 6 45 6 (Currants .... duty 2s sdsd | Cocoa-nut, Ceylon a) 0 —s | Cochin, cut sen ainis 2% 0 28 0 | TORT oc. v-s0ses 12 10 1s 
Vera Paz........-» 45 0110 0 | Amalias ..perewt 26 0 20 0 | Cochin «........... 0 0 8 |“ Dosmall rough.. 17 0 22 0 | TEMBER—Timbers Hews 186s 
Columbian, ordinary 32 0 34 0 | Patras ...... s+. i6 0 20 © | Palm (Lagos)........26 0 0 0 | _ Dowashed......19 0 20 0 Wood.-Dantzic & 1,574, 
De gdord tolowmd36 0 43 0 | Vostizza .......... 17 0 2) 6 | Lard, American .... 38 0 40 0 | Bengal.......+.-+- 16 0 17 0 Memel fir, p. Load 48 010 0 6,98, 
Do mid to fine .... 48 0 6€ 0 | Gulf ....;....... °15 0 23 0 || Do English........ 39 0. 0 0.| JAPAN ....eeeeeees 18 6 16 0 | Pitch Pine Thmber #9 O15 ¢ 5 6 
Santos, fair to good |_ Provincial ........ 13 6 14 0 | Petrol. Oil, per 8lbs 0 447 0 5 Jamaica ......---. 28 0 65 0 | Camada............ 00 3) i, 

avrge, quay terms 35 0 37 0 | Figs, Try. Layers .. 21 0 30 0 | Water-White...... 0 6h 0 £4 Mace weeseecens prlb112¢4¢/{ @& yel. pine, Inge % 0 18 0 5,088, 
CHEMICALS g [Raisin dey. perewt—— > oll Cakes, Ens. Bi: | oa59 | NSemfto'medinan’s 0 ¢ 1 1 Quebecak a Oe 8 x 

,» Citric.... ’ . 73. er ton .......-- /12/ / mt medium. . G OAK. oo ererees 

Nitric eas 6 2 0 0 | Valencia, ord. .... 18 0 20 0 _ American (Westrn) 7/5/0 bere. | Chillies—per emt... 39 0 40 0 | Baltic oak, .......++» 55 019 0 
Oxalic, net ....... “? 0 0 | Selected, meZium | Oil Seeds— sdadsd | SPIRITS-—Rum,ppf.gl.duty 11s 4 | Indian teak. ......... 1000 250 206 
artarle, Bodish: O44 9 2 | ylussteliagers:.-. 40 0 2 o | Linseed, In Pinta ¢ 8 9 9) Matos. 21 2 6 eee Sernd Preparation ‘f 
OTEIEN .....00008 1 patel layers... Li | abay pr , 30 to 350.P. : ) 
Ajum,|omp .......- Bis) 6/0) | Cluster........-206 4. Otis |  Calcuttapr4l0lbs 41 6 0 0 | , Fine marks...... 2b 7 6 | Norway, Petre. s'a a | & t S 
Do ground |....... 6/00 65/0. |, Sultanas ....-.... 20 0 62 0 | | Azoff, Black Sea 0 0 0 0 | Demerara, preof.. 1 3 1 5 | Swedish, good .... 5 $2 0 
Ammonia, carb., plb 0 38 0 34 Oranges, Valselected 20 0 42 0 | Rape, Calcta, brwn nom | Leeward is).,proof 1 0 1 3 Common ........ 9 By 3368 
Muriate, white.... 28 0 32.0) ordinary .. 12 6 36 0 | PLUMBAGO, Lump— | K.L,and Mauritius nom | Russian . $a 5a 
Bulphate.......... 28 5912150, Tdsbn&S.U.bessch 0 9 0 0 | Ceylon, p. nok 30 0 35 0 |p Havana... ..-5 08 09. Finland won? a 
Amenic, jump, ptonds 0 0 0 |, Baples............- 014 025 | i Ree | Brandy,duty lis 4d per proof gal. Canada, Ist pine.. 2 5 ¥o by 
BN Marton 12 0 0 0 |Lemons,Palrmo,p..s 6 0 16 0 PROVISIONS— No. Vat. | =  Snd— .. 8s BB s 
Ashes, pot, per cwt.. 33 6 35 0 Naples ... .p.cs. 15 0 30 0 | Butter—Austin,finest 90 0 95 0 | 1991.. 16 0 | —- g#a—- . BBs 
Pearl do do ....42 0 0 0 Messina ........ ; 6 23 0 | Canadian, finest.. 0 0 0 0) (ies. 1 0 0 | ~- “ha .. 90 85 4 
Bleachingpowdr.p.ct 500 5 5 | Malaga, cases...... 0 0 0 0| Irish creameries .. $2 0 98 0 ie 15 6 0 0 | American Spruce. 915 15 0 
Borax Crystals, cwt.13 0 0 0 Nuts— rcelons,.p be. 38 0 29 6 Dutch creameries.. 92 0 9 0 | ist brand 1895..15 0 0 0 | Pitch Pine lanks 10 0 16 0 : 
Do powder ........ 3 6 14 0 GUTTA - PERCHA, Finnish ....... °“0 0 0 0 | inhhds. 1896..15 0 0 0 | Dntzcdck. 40ft.sin. 0120 00 
Create tartar, Crystl 77 6 0 0 | med. to fine, perlb 3 6 7 6 Russian, finest .... 88 0 92 0 | 1899..12 9 0 0 | Staves-Baltic,p.mille2 3) . 
wader ee eae 76 GO HEMP—Per ton £:s £3 Normandy ... . 88 01260 0 oo: ll 3 (0 CO} New York p pe... 3 n &0 ad 
Do $8 ,powder.... 80 6 0 0 Bt. Petersburg, Layer 24.0 0 0. Danish........ 92 0102 0 8 ¢ 0 0 PoBACCcO— 
MMR o's ci'cascaue 73 0 74 0 | Manila, fr eurnt. spt. 39 0 0 0 Brittny, rolisdoz.lb 9 6 12 6 | Corn spirits, pf.dy.pd 12 2 0 0 | duty 30—3/7 per Ib. 8 da 
Calomel ...... perib 2.7 © 0 |New Zealand do.,gtv 2910 0 C Bacon, sngd—Wtrird 67 0 70 0 |Spirivs,f.o.b. Ex.prf. 1 1 0 0 | Ohio, per Ib bond = 
Iodine, dry..per oz. 0203 0 0 JUTE Native firsts, | Limerick ..-....--- 60 0 66 0 | Malt spirits, duty pd 15 6 16 0 | Virginia leaf —Com- 
Potash,bichrmt.prib 0 3. 0 0 for shipnt. Ap: May 18/15/0 0/0/¢ Continental ..... * §3 0 6& 0 German spirits...... 1 5 1 64 | mon tosemi-brit. 0 4% 0 
Chlorate, net .....- 0 34 0 3, Coir Yarn, gd. to fine 20 0 25 0 Canadian ........ 56 0 64 0 SALTPETRE~ Colory & gi. to fine 07 18 Ve 
Prussiate .......- 0&8 96) Common to fait .. 1210 17 0 |..American ........ 00 0 0) Bengal, percwt .. 19 3 19 6 Virginia strips-Com- i 
Sulphate ..per ton 10/10/0 11 0 HIDES,Ox& Cow p.lb 3 ds d@ | Hams, Irish ........ 78 0 9% 0 English, refined .. 24 C 26 0 mon tosemi-brit. 0 § 08 Nj 
aancee perth 6 4 0 | Bngieh ......---- 08 8 8) Canadian.......... 68 0 65 0 SHELLS—M.-o-P. per cwt. __ Colory & gd. to fine 0 4 1 § 13; 
Bal-Ammoniacprewt 40/00 42/0/0 | Salted—B. A. "0 6 O 75. American ........ 3460 «54 0! Manila, bold...... £6/10/0 8/0/0 | kentucky eaf Cm- Ng 
Soda Bicarb., per ton£75/0 0 0 | RG. .....- 0 64 0 73 Lard—Irish bladders 38 0 50 0 | Maccassar........ £7/0/0 9,5/0 mon & middling 0 4 0% ‘K 
Crystals,ex 8 ipptné3/26 3/50 Australian ...... 0 4 0 § Do kegs ....41 G 0 0 | Sydmey. ......+.+- £6/14/6 12/0/0 . _-Good and fine .--- 06 08 
Alkali ........-++- £5/150 6/5/0 Cape ......- - 6 4 0 American pails.... 37 0 37 6 | W. ‘Austraitar: ....£5/0/0 10/0/0 Kentucky strips — hy 
pi wiki cise ‘ Bee 10/0 | D ae : i He jon = 00 0 0| Bombay .......... £3/10/0 5/E/0 | Comunong mide. ¢ ‘i 8 6 
e,cW | Cape ...-eeseeeee —per as davai i | fine .. c ‘ 

loreign White .... 26 0 2610 | Singapore&Penang0 54 0 8% Beef—American per 510 4% 4 guUGAR—per cwt, duty 4s 2d, 98 a... oe 04 0 HS | 
Bulphate Quinine— | Ohina ees 08 09 OE oc ascecsceud 23 310. wiht cent. polarisation. | Java (cutting) ....-+ & ¢ 5 

ee -tod foun | Golumbian «1... 0% 0 Wo Rencaimasceytaae 310.6 6 | eran 12 616 6 | Java (cigar purposes, O10 3 6 I 

et, gr Mall =o 4. 2Mhl Zanzibar .......- 0 0 84 Cheese, Edam ...... 28 0 83 0 rystallised ..... 18 6 19 6 | Purkey.....-.8 ee Hee a 
RE oer ce 10 11 EastInaa...... 06 1 Canadian ........ 28 0 $3 0 | Surinam, Crystals 0 9 0 0 | Japan (cuttin ii 04 tt ht 
wre cd ba 4 | Hcl § BA cc we 8 HB | ame caan ns 8 § 3 damascene tt ae 
eee cca 1 ne glis serecerceece Cg Lt. 
Sul a ane a leanat 2115/0 | Capes. ....ceeeeee 0 54 0 73 United States oo % 0 % o | Jaggery, Cane ......10 3 0 0 | Sumatea . 06 .* ; 
Zin on : pekeuceseh 1610/0 0 0 | Buffaloes— Gloucesters........ 00 00 | Manila, Ilo llo...... 00 O 0 Borneo. . 06 : ; Is 
Buiphur Flour’...... 6 44 6 6 | Singapore, &c. .. 0 43 0 74 Wilts, loaf ........ . 3 tthe - 0 0 O O | Seedieat - 06 5 
Do Roll ......--+- 6 3 7 6 HOPS,Eng. ....... + Ob O78) New Yealand...... 81 0 es g | Atmentine Grrmals-. 0 OOo | Barn 16 #, is 
Vermillion,Chineseplb3 0 © 0 BOOS... .cerccovere 60/0 7/0/0 E French ...... 60 9 3 |W 1 Syrups .. 0 0 O O | putch . 0 8 + 1} 
English......... eR OO | BOR. onsesenses 500 600 | Ttalian -.... oS 8} | Metal errepe i 8 8 8 8 ae ao wp i$ 
COCHINEAL ...... 190283 (pu i an. 69 6 9 |S Brups BS 08 ee TT 5 6 0 9 Le 
COTTON— Para, fine, hard § 9 00 Russian ic 0 0 0 © | Javaafiont .......... 140 00) URPNTINE, - f 240 Ib. 
' , fine, EO  wieteneges 9 6 6 | tine Camisifarsl | WOOL—English—per e j 6 
Good Western, cif. 0 4% 0 0 yNpIGO—per Ib— | RICE-Rangoon, ope . | Cuba Centrifugal.. 15 9 0 0 OLS Dn. Hogs £10 10211 10 4 
COALS—Best,perton 0 0 © 0 | Bengal,good red Vio. 3 5 36 chin, uWere, Dawe 69 €10 | Rerixep—Londou— Half-bred hoggs. 10 § i 5 4 
DRUGS— Mid. ord. Violet .. 3 3 3 5 | Moulmein a ‘3 Yellow Crystals .. 19 0 20 0 —  wethers 10 ¢ ve ‘ 
Aloea, Fine E.I. ewt 20 0 63 0 Low togd. ordinary 2 1 2 7 | Necranzie o* 6 0 Cubes, No.1 ...... 22 0 00 Kent fleeces on 0 i 4 
Cape, goodto fine.. 25 0 28 0 Madras,Velore,dryleaf0 0 0 0 | Bassein...... . 6204 7 Q Do No.2 ......23 0 90 ? South Downewes 0 if 
Aniseed, China, star 55 0 60 0 _ Native ............ 15 2 0 Saigon, c.f. & 00 0 e 6 21 6 mid wethers -- 1010 Us | 
Balsam, Pera, per lb ‘ 0 41 Kurpah, g xd mid... 1 22 Garden Siam <a ; : 3 Leicester do seve Id ; = | 
ele Teta: 6 »mid. ...... 2 e FEB as on * — i 
Bark Calisaya Nat fiat 0 8 1 1 | LEATHER—per lb 1 8 | RiceMeaktonexahp—" °° © | osusmen 6 6 5 6 OYsaNlntece super. 1H Fj i 
ET &c.renwd. Cn, 0 4 Lol | English butts .... 1 1 2 4 SRO veereeeeere 6 85 0 CausuBp—Dutch....15 § 9 2  geoured good. ---- 21 8G 
o do do Red 0 0 Foreign Oi cdinnsee 1 6° 1 @ | Aten .........,-. hom — men ans 00 0 0 | geoured average ;- iu 1% ) 
amphor, Formosa,..230 0 0 C Dressing Hides.... 011 1 8 ROSIN—Amer.,com, 9 | French eee aaa 15 9 16 0 Greasy ayr. to fair 1 1 & I 
os ey ° Q 0 East India Kips .. 0 9 2 0° Fine....... es Se é 3 6 German. ae 8 Ss o 7h Nis W., Secnd, 817 hy 0 Us } 
y ® -- ae) oe | anstralien cides .. 016 1 © | GAGO—Pearl, pr ewt | | oese 
Cantharides . per Ib 0 1" 2 6 | sc harkenlian Cooper 3 ¥ 3 0 SAGO—Pear!, prewt 10 0 14 0 French Cubes, f.o.b. 16 6 C 0 Gree Gress avr. 9 e ° j | 
aan... 5 hs O 42 Eng, Tough, p.von 68 16 69 : Sago flour (best) .... 9 0 10 0 Germ'nCub’s,fine,fob 16 4 16 6 | W.z.—Scoured avr. 1 8 Oils | 
Gum Benjmn. Sum. | Best selected...... 6910 70 © SHELLAC, per cwt— SEPT Gorman. fob 11 6 0 | Greasy average... em 12 | 
ompeands er owt $00 8176 | Bheets 6910 70 ¢ Orange, arst marks 170 0175 0 eae TO. 9 | Cape, Booured SIP 0 4 oe 
Oxbanum, drops... 16 0 $0 0 | Btandard &G.M.B. 64/50 64/10/0 eco fair to fine 142 6 162 0 Sec actcn 8 8 2 6 Picece average --"* mow 
Ipec suanha, Rio .. ‘ 1 5 0 Ton Pee eish Ports 6 0 6/50 Button sort ti 0 ¢ 190 6 ain beet .~ 8 ° . 3 Greal-Seoured .- ; ii tS 
Musk Pod, Ghina oz, 4¢ Staffordshire Bars ow tomedium .. 90 0240 0 TAPIOCA—per Ib. _ Greasy oy Grs.— } 
oe ae kas Shae So 6100 810 SILK— een rar to th 9 Cronstneesommpe. 1 11 
‘Ar iseed 2 Sheets -. 8/00 8/50 Bengal—Su . L. flake, fair to fine 0 1g 0 i Vic. 1 lf 1 % | 
iaeiabalas £7 00 Hoos ss. 710 7180 L-Sartah, pid 18 9 0 8 Pearl........percwt. 10 0 15 6 | New Zealand fr 26 12 | 
g | Home a se Fig MIG | yOomimbamae 1 8 8 8 TAR Stockhimp Les ¢ 99) = ame TC is | 
, seeeeeee . ' 
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403, | London Stock Markets Price Current. 
Itt, i Sea aneeTn SIE Th ae go Ee ae ee 
— BRITISH FUNDS, &c. CORPORATION BONDS. —Con. | FOREIGN STOCKS, &.—Con. - RAILWAYS—cCon 
"| Div. Due. | Name. ___ cl. Pers Name. | Cheng Divs, S— Next ~~ Closn oO 
8, bur | v. Console B47, red. 1625..- 0% a Prves. Due. ¢& Draw. ‘Bane Prices RDINARY SHARES AND STocgs. 
» Ur quarterly. Do for ect. Junel.. : sae ci la Meibourne Tramways, Trust. . 1916103 5 Ja. Jly. {P-orD./Chilian, i = Pres Am. oy —<—— 
Asis of | fe "2%, red. 1905 ....-..+0+++ 388 8 é, 6 eee a ag whens |1920;107 9 Ja. Jly. 'P.orD.| Do 188 mae a Name. [Prices 
wy °° OF" ved, 1905 ....--+-00e- ' ew nwouth Harb .....1909/101 3 Ja. Jl j 
r = De == Bia ed ey Bows red. soon 8 OES arbour Bonrd, 1861 "2621 116 18 Ja. dy. SMa | Bo na ey 36 30 ina Gist seh Onn. 2 
ne 7 Le CaS os Bb eoeaiengrien » Debentures -.-. (19211106 & | | .. | 1o04 C00) OINOE, iid dike ah 
adie | ee 1004 i Do Con. Bonds | ‘1934/1968 ye ae Be soe | Dolan °° -$ S101 | 1146665 Do Af A reevs. no div. }| 335 43 
are, | Do a’ Srish Land 23 % Gee... 924 345 |Port Louis, .......000000077 | * 1100 3 jJa. Jly.| :: > | Dorgas 727g? 82 M8, belt6.665 Do Bl until 6% is pd. Bf 258 37 
vein | fF ay Local Loans Stk, 1912 997100 © (Timara Harbour Board Debs: ore 101 3|MayNv :. |: Chas 1 eee Hienia teetetD: Con, [3805 14 
| \ quterly.. >, National War Loan 98% 94 i |Wanganui (N.Z.) Harb, Bd... 1905101 3° “a Loan, 1894 7 Ss00cos Highland. Ord. Con... ...-- 
\ Pine. Aunts. 1908 (Red Sea Tel) 3 4 |4 |Westport (N.Z.) Harbour Bad./1925:102 4 Ine Dee | DoGd'Ln.95 6 A 4 Meee Karnsley, ke. &e., ‘siiares é; 64 
gid | | Hp Oct. Canada Gor. Inter 1 a * Subject to Drawings, _ Al Oct %an ndwes | Do Gold 1886 § tO $ ) 3.331.980 Lond. BB Ibrightom, es, Or Oud lage a 
| 1 | ee ~~ | arsep; .. i Gold .... 44! $65 75. 3,182,810 I » &e., Ord. 
102 § | J : eee 20; Do Pf. rec. no div. | 157 59 
value | dp Oct... pe ond a as ios 6 | COLONIAL & PROVINCIAL ey 5 £10, 000800} Ra ex. 96 36 4€3/ 3,112,810! Do De. { ameiiey clapd PE. (122 23 
| | fe sept.. Ruypt. Govt. Gtd. 3%... 100 | GOVERNMENT SECURITIES. Avi Oct frou 1917! ne Btn i @ nee ‘on, Rights Certs. ic) 14 
ularly i } se Ot. Greek, Cunt 000 2 . ose | 'Prs Am. Dividends ~ N ry Closing, ae ee Bus! ‘a Danish, 18943 $2 42,884,615 Lond. & N. aan & Dov. Ark, 164 4. 
earer. | dn ey Transvaal Govt. 3 Stik. 99 7) a ame. [Prices antoue Sunt So} (8 Pobow Par 3 104s i, £405,578 Lond. & 'S.-Western, Cons.|166 67° 
| fas Aug, Turkish Gta. 47, 1888... 107 9 2,086,760)Ja, & July|Brit, Col., Tus. 7 | Apl Oct. Do tne. Stk: Sf 96 120 asset Dos Det Cant Ot: «nee. as 
Ail Oct.. Bank of England Stock 298 30 | Sx dscns 3 | 88.90 JneDec Pur: orDwe, DoStateDom 44 105 7 1.560°580 J a es Con. Ord. ...... “5 24 
uterly,. India Stock 357%, red. 1931 1083 6g | 194,500)Ja. & July, ‘Brit Guianaln 4 /106 8 [Ap] Oct .. | Do Daira ..4 100 1 | 5.731.830 Metro Tilbury, &e., Cons. -/147°45 
= | .. Do Stock 3, = pos S eae )100|My. & Nov . Dom. Riy ie Ja. diy. > | Dee. (Greek, 1881.5 | 505 1 | Beadle 14 sve Corpus Le a hs 
Stock 247, ¥ 905-6-8 | 2} ly.| .. ik ms and Stoc 
| a hen’'| Do Rpes mista 6£ €7" |$,450,900| My. & Nov| Do. Inse. Btk 4 100 2 Alou 72 | Dee | Bo ES al sa sass Metropelltan Dist. Ord...) 3? 38 
| Feb. ANE. Isle of Man 357, De . 99101 2,087,721 J. & July oe = Hest ai he : | Nov. | Do'90(P. Lar) § | 50 Od 3aene. I illend, Pref. Segeet Ord. | Gfa,8 
| oda u nse. 4) d 7 ; he wwe e eee 
| CORPORATION STOCKS. | '258,000/..ue. & Dec Do Dis1909-54 3 iOS . ‘Qrtrly. Pur or Dwg Do. Fae ee oe LOTT Deere Ord. Pref. | 7859 
a ind Rea) | iazisoolda: a July, Dota ieioss eee ga ity Pur ocDwe Do Rly. Loan $8) 4 307080" O'North-Basters, Sons ia aS8 “at 
. oO IAC r ) 
| fram) BONDS, LOANS, AND, Closng 3 Sirsa & July Dolns.191036 ¢ 103 5 Ja. Jly. novel a ‘Wieurnn rem Fier soo North London, Console... 136 2 
04 rices Ja. & July Do Ins., 1938 3 | £8 | | GoldRentes 4 9%00 ! (524.887 Khy : ey Con. ... 00) 2 
§ , - (2,000,000 Ap, & Oct.! Do Ins., 1947 2 85 87 Ja. Sly... | * ; EN Non th dete aia teed 22 6 
i “ mi gems BARE Gf Pen ab & Ceca de is SALI: c/a ener ae | Saas Bere Or Te 
ie Do 2h 1919-49". ......, 2 84 85 | 330,000/u0. & Dee Do ad pakions 4 Ho : da. Sly. .. | *Dec. 1862 Ma- £46,390, Do Df until6 is pd. Pi Bea ee 
* 1 £2 } June ec Do 188)...... } | “sg | 
SBE Lao County, alt. | Say°s; | §35,300Jne. & Dee, Do 1917-23 "2. 8 hoa; 6 \IneDec|.. | .. ca = "She a | Seao0 nat Vale St. ck” 1689 | 79 60 
0% 000Com., of Sewers (City of '2,109,161/Jne. & Dec, Do Inse., 1983 4 {1024 3; JneDec ©. | °° pe Sterling 4 ast aterloo & City, Ord. Stic! 31 s 
03 | London), 1905*...... .«...' (3,733,195 Jue. & Dee Do Ins. Stk’ 83 4 1044 2 Apl Oct & | Sept. |Mex. Int. Cons | Lixes Leasep at FIXED R 
0 4 0,600,Cor. of Ln. Bds, 1906-12* 3/6103 |9,997,566 Ap. & Oct.) Do Cons. Ins. 4 $ Hey Sily 5 | 50} 14). See 
12 $56,600 Debentures* .......... 34/102 5 | 15128067/Ja. & July) Do Con. Ins. | 85! [Qrert Pur orDwe! Do Ex. Gana § 102 ; Name. Leasing Coa. CIPr 
oa) 1,042,900) Deh, Stock, 1927-57" . 83 8 |7,549,018Feb.& Aug Do do | 8? a3 3:5 aly. \Niergua., 18864 79°81 Birkenhead... . a 
1d} i 1,000,000, Deb. Stock, 1923 ...... 3/55 96 |], 076, 100 Feb. & Aug|Ceylon Inscbd ; \1C9 11 May. Nv Pur orDwe Norwegian . 3 85 87 Landon ‘an a Black aro L&NW&GW 122 3 4 
an { Hi 3,650, Birmingham’ o_™ _ 38 of 12,480,000! My. & Nov pe pnecaibes 3 3 age skh Aue Pur orDwg! Do 1888 3 | 8688! Do 447 a Blackwall Gt. eee | 3 
i i \ e g Jamaica Ins | t .. | .. | Do Bonds .. 34 98760 |\Nottm & Grant R & 
0 Bans} Do lo, 19474... 24) 61 83 ‘$46,700da, & July Manitoba 110 8 N03 8 (Jee! tes’ ‘o|Parsecate as 2 eaten. Grant LR. &0.'Gt. Northn. 119 21 
IBlackburn Red. 1930" .. 3 | 89 91 | 482,390| Feb. & Aug Maurits. In.1937 4/109 21 | Ja. Jly. Pur or Dwg! nw tuguese.. 1 | 68t ai! DEBENTURR Stoc 
06} ry Bradford, 1954* ........ 3.| 9C 92 | 758,700 Mar. & Sep Natal 1919... 44/106 8 Mare), none! .. | Russian, 18225 105 10 .<———- : = 
07 1 Brighton Cor. Red. 1946* 34105 7 | 303,382|My. & Nov| Do Cons. Insc ; 107 9 |MayNv 14 | preh’s! Do 1880 3 70 73 (PresAm wae lees 
12 iam st Bristol Corp. Deb. Stock 351¢4 6 [3,026,444 AP. & Oct. Do do (109 31 | Qrtrly.) .. | Jan. | DoCons. RR. | _& Name. % Prices. 
eu H{ 1,1%,200\ Cardiff Stock, 1935*...... 104 6 3,714,917 Ine. & Dee Do. Inscribed 3 99 1C1, | Bonds I. ..4@ | 88 69 | 1,220,031/Barry ... Tsai es 
95000 Cheltenham, 1971* . ---.. 3, | 88 90 /2,178,800 Ja. & July Nwfdind. 1941 33] 95 95 Qrtrly. .. | Jan. | Do doll 1.4 83 83! 346,673 iscon Sve A $ hoo 2 
05 489,304 Croydon Corp. Irred.* .: 34/105 7 |, 320,000.Ja. & July! Do In. 1913-38 4 1043 54) Qrtrly. . | Jan. | Doll -. 4 87:90} 556,498 ™ $/S e 
0 4 116,400 Derhiy, 1920- ** 3°] 93 95 |7,239,600.Ja. & July New 8. Wales, Ortr] 04 Rentes 4 | 84 87 |o,434'201, Caledonian “st : Ls S 
: Hi $00,000|Glasgow, 1925-40"... 0... 24) 77 79 | 1905-10 ...... 4/102 3 May ie 15, *Aug. | | Rote Rly. 4 | 87 89 | 1,533,300/Cardiff..... °° "°°" """ 23 
7 eat a ate 3| 91 93 9,686,300 Ja. & July Do Inscribed 4 107 9 |JueDec .. | April | DoTranseau.3 | 7: 74 | '$44440\East Lond. Sad che. & 3 ho 
oy 000 Hull Corp. Stock........ 34,102 5 | 16500000 Ap. & Oct Do Inscribed 34) £9200 | Qrtrly... | April | Do Bonds. 78 80 | 250,000, Do Whitech. E 1G 2|'63 oe 
id ae O00 Leeds Corp. Btock, 1¢ 1927 | 77 77 79 |e ae ee 98100 an | Avi Oct .. | June} Do Dvinsk& | 723,333 Forth Bridge a a3 ¢ 
133 72 {12500000 Ap Go 7 | , 223,333' Forth Bridge .......... 
Tes Leicester, PF  scscenes joo 4 | 266,300Ja. & July N.Zeaind. ime & 408 10 | Qrtrly. .. | Dee. lsarttcbale 6 6 ies | é 20 eC? Glasgow & 8.-West © *" 3 hos “e 
1,504,666, Do 1919-44 ....... 1. | 3|9C 92 | 126,300) Quarterly Do Cous.. 5 /100 1 | Apl Oct! .. | “Aug. la PaulaProvot si 97 99 |10,900,666/Great Central “++ 1 se 
) 0 6,308,362 Liverpool Corp. Stock*.. 34 1:0 12 | 29150302 My. & Nox Do Inse. Stk. § (1054 6 6;/Ja. Sly.) .. | July |ServianUnfd. 4 | 78 8: |17,726,868\Great Kastern 777777" at 36 
5 3 616,866 Manchester COO. acca « 41128 30 6,161,167 Ja. & July! Do do. 34) 99206 OC | Qrtrly. hone) _.. |Spanish4/Bds4 | 9629] 14,444,313) Great North Slee 
)g 97,907 Do Cons. Red, 1998. ::: 3 | $2 94 (6,384,005 Ap. & Oct. Do do 1945 3 | 87 88 | Api ¢ jet) .. | *Jan. Swedish 1880 35 9810¢ |11,659,479 Great Western. =e 28 30 
3 ee Do Rea, 1941" sah etan § a % 97 } 650,400 My. & Nov (Wighee (Prov) las (Fb, Aug Na PeorD.| Do 1888 . 87 89 | 4552717, ne = saline as 
ddlesbrough* ........ 1 ee AN ho owed os. 2 j|Apl Oct... ».) De | g'963.088| Do 7°" + 
0 533, Newcastle, red., 1936* . 1106 8 } 359,660 Ja. & July! Do 1919...... 34) 103 : Pb Ate Dwg 1s20" | Bo cm 3 ” Poe ser oe sconee -$ oe 
4 Do Irredeemable.....” (109 13 | 351,900 Ja. & July) Do 1912-2. .": 5 /106 | till10then3$ 101 3 18,914,487 Lancashire & Yorks .-.: HEF 
7] 2946,723/Nottingham Corp. Stk.* 3 | 93 95 | 654,000 Ja. & July! Do 1928... 4 |103 5 | Apl Oct 4g | July (Turkish, 189 814,000| Loucton & Blackwall... > 44/126 3: 
0 1,075,070| Plymouth Red. 1942*. . 3 | 89 ¢z | 520,000 Mar. & Sep Do Sg. Bds.1934 4 [102 4 | | Egyp. Trhte 4 1023 24) 1,306,239 London, Brighton, & ” 4 124 26 
een oramouth Corp. ses 3 10: 3 1,897,820 Ap. & Oct.; Do Ins., 1937 3 | 87 8S | Apl Oct 1 *July | Do Bits. E.T. 34 "003 <4 5,303,470) Do Per satan » dea. 4 138 40 
: surat wp. Stock* . » 108 3 { 20267400 /Ja. & July Queensland, ‘ es aren 4 Aug. Do Priority ° 904 >| 5,522,670 Land. Chats — i: 3 
e fs ee ee t 3 |Jan os ‘ . : 
4 ME Eo ceiswsnicsn ds chvities 3] 91 33 |2,927,900 J a. & July Do In. 1915 |) 4 [104 6 | ‘MarSep wa Ta | De AaMiaed ¢ : a7 th, 370.711, 3 eee : iit 33 
0 Bator 1915-45*23/ 82 84 [7,939,000 Ja. & July Do Ins., 1924 4 |107 8 MarSep .. i | Socnsesmed, { 38,898,096 Lond. & N.-West 12777" 3197 99 
Q 000IStockton, 1922... 0... 3 | 89 91 [8,616,054 Ja, & July DoIns.1924-30 34 9¢ | Series “ B” | 1,110,432) Lond. & 8.-West, A’... 3 | 97 99 
: 227,200 DStockton Corp. 1908: '! 44/101 3 [2,000,000 Ja & July Do do 1945 3}) hogs 1, 4 MarSep .. | DoSeries “C*) 1° |13,103,981! ‘Do Consolidated 3 | 97 92 
‘ ce wansea Corp, Stock* :; 34/106 8 1,274,213 Ja. & July, Do 1922-87 .. 3°| 88> 9 | Do Series “D” *” | '996.920\London, Tilbury, &e. 2. 4 1119 2r 
; ior a — ge : | 90 92 596,600 Ja. & July Sth, Australia, ae * grit i Oct. |Cruguay Bds, % 68 684) 3,601,278) Metropolitan rr ae 108 * 
Coe consoconses saan’* § il 4 | rtr 2. aden ron 
0 Wiens we red., 192i* 3 7 . |, 240,000 Ja. & July Do1911-1920; 5 {102 10 gees. a bur ey ena x? | > 88 (LETS ett i, sais Siig 33 
0 can ee Fe , 1913-48" .. 3| 87 9 (6,586,700 Ja. & July) Do1907-1916.. ; 0: 3 | ‘Cons. Debt. 3 | 44 48 | "727,200) Do "1 4 os 6 
(0 098; W olverham ton Cor.* .. 35/102 4 '1,365,300,Ap. & Oct. Do1916..... 4 {100 2 ———_— ne (39,841,512 Midland . a 25) 79 @1 
G SLi) York, 1916-41" .......... 3 90 92 |6,222,900,Ap. & Oct.; DoIns.1916-36 4 i101 3] * The drawings are yearly in the case (15, 617,326) North British oa 4 96 
0 ae 1,557,800 Ap. & Oct. Do Ins., 1924 4 104 6 | of stocks to which asterisks are prefixed. '23,148,03C 'North-Easte rn. *. 31 96 98 
* Free of Stamp Duty. {2.837.800 Ja. & July! Do do 1939 34:00 1 | In almost'all other cases where there are 964,366\North London | *e 44/134 36 
4 y. : 839,500 Ja, & July Do do 1816-25 3)'8 88s a drawings they are half-yearly. | 2,745,990 North Stafford... *.: .. 3 | 92 34 
\2, 760, e >a c | y 
CORPORATION BONDS. '2'903'750'Ja. & July ‘Tasmania, 1908 4 [10:7 S| pte interest has been Bid on the Costa | L 56,068, South Ba Pen pet... $ hie a 
6 (Colonial and Foreign.) '3,456,500|Ja. & July, Do Ins.1920-40 34/160 1| Rites -. since Oct., 1 and .—- the | 4°349'440 do. erpet .. » 2 ae 
2 sites '1,000,000/Ja. & July) Do Ins.1920-40 4/106 é | holder or ere etut arrangement the bond i" semeee) Ds do. 34 7 
Mie J Closng | ‘422,503 Mar. & Sep Trinidad Ins. 4 {103 § | holders revert to their original position, | 1,526.256 Taft Vale "* 37) 90 92 
Ra rere & Prices. cane Je. & July Victoria Rail. | | Se ore ber cent to interest at the | S++: : 
Auckland Hari “=o pha n. "814 10! 2 
; oe 14 i Board. .. harsie & L £7,100 Ap, & Oct. Don 3 : 00 3 ——_—___—| GUARANTEED SHARES AND Stocks. 
of Auckld. Con j5,460,300/Ja. & July) Do Insc. z REI 2,131,104/Caledonia [23 25 
8 bentures 1883 act, i888) 109 it ‘5,432,500 Ap. ate Do Inse. Stk. 4 /1C0 2 FO GN STOCKS, BONDS, Bee. 3 Sar too oadoule ee 4 AB ze 
City re Buenos Ayres, Bonds| * 04 9g |4:000,000) Ap. &> Do Inse. Stk. 4 [103 5 i. (Coupons payable abroad.) ome 125) Furness Cons. Gtd. .... 4/108 12 
i City 0} ape Town a Dad a 1943/101 3 (6,000,000|\Ja. & July! Do Ln. of 1885 4 tee 7 ; - 935,450 lasg. & 8.-West. Gta._ . 4/19 21 
9 | { (City of Christehureh (N. Z.) . 211926120 23 5+000,000\Ja. & July) Do Ins. 1921-6 9951604) Dis 3 | Next | ‘Seeee » Closng 1,066,083'Great Central Ist Pref. . 44124 
; ity of Copenhagen .....- ; * 110] 3 (7,000,000Ja. & July Do 1923...... Stleosto08 Prices.| 1,797,428) Do Rext Charge... .. 116 18 
oy unedin, Debs. ...)|'1995/116 29 (2%107,000.Ja. & July) Do Ins.1911-26 4 |105 *% ue diy.) .. iene |Al tine etl. 478,031 Gt. Eastern Rent Chge. 4 120 22 
; msolidated............!1908/102 4 |, 993,353\Ja. & July|Wtn. Aust.Ins 4 {108 16 er 7? ee Do Consolidated. ..... 4/120 22 
) City of Hamilton, Debs. .”"”*"/1934/100 2 |1,876,000/Ap. & Oct.) Do do 1931 4 | 1d 3 Mage) a | Aust. Silveritt 5, “te * | 3,435,740'Gt. Northern Perp. Gia. ; 1120 22 
} ag oe woken’ Town, Gid. << 940 100 2 |, 730 00) My & Nov. ies Se Oct} 22 | 32 | Do Gane .275 | sous | ebiga: Wace cn ae Shee 
| elbourne............ vey J. & SOV! *: : * i} 
4 es 11907100 2 |1'100,000|Jue. & Dec Do 1916.36 3 ase ity, ss [Dutch Cts.ex. | SeuCr P0601 Lancashire aud Yorke jin Ft 
5 eae ae do Debs “a artepogys ia 1922 99102 {%-800,000'Ja. & July! Do 1927... sae: plz ilders 2 78 20 Leet Leadon, Brighton, e*,| 
exico . | «. |#ren ns. Guaran 3 
: Garo tMontovid anew. * (1025 3) FOREIGN STOCKS, — “ka ae > | rt [pone Base* 3 | $8100 (16,100,¢06iLondon & N_W Oed. . § tee se 
. 5 of Montreal of i 187 .. ‘ hse ° (Coupons payable in London.) | vt Jy Rel: - joe ornebe Ln 3 lao aioe. Sc mae ae ‘ 24 
) 13) Do Perm. Deby’ Stock 77777" Ja. Jly.;:. | Pui | "| Rent Ch 
toe? Sg. Cons "Deb Block’: adele" | Due ee Dren| Name.» Clesmsign giy-| 2: | Pur [Prana gates, mate 1,250,000 Do Perpetual Géd..-" ¢ | erie 
) {City of Ottawa foe | 2 (Ann Osi . | Do 1891 .... 3 88 90 17,944,721, Midland Guar. Pref... 25) 76 78 
, I § cit ser a a 0 sf ise | > nie, Rall ee 4 Iy.| "1 II jg8uFnd.,i907° 105 “9 | 7/623;775|North Brit. Con. Lien. $"| $e 94 
0 Ht ling Debentures .°:'!19931101 3 38 , iQrtrly.| .. Ef PRRs 4 133 37 2,444,129) DeCon. No.1........ 4 /119 21 
: EF of Rio de Janeiro... 87 a Jiy.| Se | Dee | Don Cekiy © 2% Badly. 2°. |Vinginia na: Oita Noah Be anid CPS 
. | Saino to8th Issues| * |... P . Ze ‘| oe 8 ‘x01 3) _ |! _! Coup Bnds. 2 | 96100 | oo a ye paid 288. 
) ae tri Ster. Bonds ..| +. of i67 Maren] — _ | Sevt.| Dolnt.Gold |)" RAILWAYS. | 984,300 Do Consolidated Ged. ayinae'se" 
S| f ee # ' =o; | _MOAD...... | —— elnbeipeas 
H 8 --| * | 9397 \AprOct| =B} Dec. Desai Ba rs ORDINARY SHARES AND Stocks. 
; ‘“1g1s|108 6 | Qrtrly. | Barb, Bees iiiiare eee naa A 
i 4 -./1904) .. .. (Ja. Jly.| 33} June | Do 1886-7 . 6 10s 4 {Pres Am. |\Closng| 
hy ‘/1913'100 “3 [Qrerty.| 25 |P.orb.|Fundg. Loan | [ 2 | Name. Prices So 
Hl § (City of Toronto wt 1919/101 : Gold Bonds 6 ‘104 ~ SOO,BIS Barry .........cccs0s0essaee os Pw 
15) Bogen ne oO Werwk. Deb. j1906| $8102 jJa. Jly.| .. .. |Rly.Guar. Res 4 | a 952,150 Do Pret. Ord. 4% ........) 
L$) Do Sterling Bote ste /1920/108 10 jAprOct) .. Do 1809 .... 4 872 34! 952,150) Do Def. Ord. 
1 $| Do Loeal Imp “ ves esese /1928/105 5 |AprOct) .. Do Law3,655 4 873 8! 5,787,827 Caledoniar: Ordinary .. 
& Do Bonds tmp. Bonds. °°. ia of a diy.) Bulspd |B-Ayres Wer. | [12,6721070) Do Pref. Con. Ord. °..°.") 
Ne ND oes ecccsreccese, : era, 
Ll Bee ase Moisecuuuas 195/10 ue 3 Qrtrly. o- = 
6 bol cnt i Dob. He 5 JneDec Sa n i 133) 1, ke 
6) DoW berm Hoan... 7H 110 23 /Apr Oct “= || Do 1888 .... 44 91 93 | 1'330,000 so ity a So South London. ... 
6 City of W Mon be ntures| 11é 18 A w Oct z= || Do Bds. °89 4 | 8 83;' 3,240,799'East London or PEAS .f 
§ Greymth 2) fia Bae ‘19141 106 & |MarSep 23 DoW.ofMinas | { 682,000) Furness, Con, Ord. ........ 
§ Johatnenbyie M td.|1925/102 4 2 {| Railway .. 5 | 96 965) 6,09 720 Glagow & 8. Pref Ord:| 64 
6 telton (NZ, ) ‘Ine Sek 98 $9 Fb Ang Do 1895 .... 5 a4 efi é, Def. Ord. ......--...- i 
* Hel. & Bra ot Werke a ae. ge zo 23 [pouty “oT ess Do Funding : a 44) — a Ord. ..; 
elbourne ug} .. ov. D i? 834,300! Do Deferred ............ i 
| Do he Trust Loan 1909 a aaliss | \Ja. diy} .. Noy. “Dba Aire "18.28 Grea ea sceseee “+| 
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RAILWAYS. 
Paxrernsyxce Sea 
Divipexps ee AND Stocks, WITH 
xr on THE P 
Divwep sen Suranate Yeas. |p, Aovmnicar Guanma Ax Boxoe | _ A ae 
|Closng Present eon eeene ier eae eeeeerrae® MERICAN STOCKS—Con. i ea 
Pri Amount. Name. = 2 'Closng aiep=eneene Toate 4 } RAILW 
. ces ~% a 52 Prices, edaighiiceiens vm Name {Rea . _Forziox ‘eae ' 4 
sia 67,607 A en of nama Bubs lz Ts—Con, 
uneecarers* a  aee 156,600’ labama dBA exert. 10 | 12.12 - "3.900.000 Pen. Con, Sk. | aU — 
. Pref... 805,200 Atlan. iter (10 | 334 af | 2.728.000 Do Gold Bonds .. g/z 
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(Continued from page 858.) 


and Kourie in better a“ respecting the finer grades, common, 
ing neglected. 

momar Tne atanterd copper market exhibited pronounced 
ease until the middle of the week on selling pressure, and, wanting 
confidence at intervals, values being sent down to £64 7s 6d, at 
which figure supporting orders were readily forthcoming, and 
extended on Thursday, resulting in a rally to £65. Bi-monthly 
statistics, issued early in the week, showed a decrease of 1,347 tons 
in stocks, and 1,172 tons in total visible supplies—a reduction of 
16,880 tons, Tin was more or less irregular since Monday, while 
buying on American account has been fairly carried on, opening 
at £135 58 (one week), £134 2s 6d forward. Straits, in these 
ositions, settled down at £135 2s 6d and £133 17s 6d, improving 
_by Tuesday to £135 5s and £134 58 respectively, while moving in a 
farther upward direction until Thursday, partly at first under 
Eastern cable news, and responding without effort during the 
afternoon meeting to £136 17s 6d cash, £135 15s forward, on the 
announcement of a decrease in this year’s Banca production of 
some 4,700 tons. Lead firmer: English, £13 5s to £13 7s 6d; 
foreign (next week’s delivery), £13 paid; and May-June quoted at 
{12 18s 9d. Spelter quiet: ordinary brands, May, £23 12s 6d; 
July-August, antimony, £36 to £37 per ton. Quicksilver unaltered, 
at £7 7s 6d per bottle. 

OILS.—Linseed advanced all round, and a better demand pre- 
vailed. Spot: pipes, £19 5s to £19 7s 6d; barrels, {19 158; June- 
August, {20 28 6d to {20 5s; September-December, £20 15s. 
Hull, naked, spot, {18 5s; May-August, £18 10s; September- 
December, {18 10s. Rape firm. Spot and forward, naked, £21. 
Refined, casks, spot, £23 10s. Ravison, naked, spot, {19. Cotton 
dearer. Crude, spot, £17; refined, spot, {17 15s to £19, accord- 
ing to make and package. Hull, naked, refined, spot, £16 2s 6d ; 
May-August, {16 5s; November-April, £16 10s; crude, spot, 
£15 5s. Cocoanut steady. Ceylon, spot, £29; and for shipment, 
£26 10s to £26 7s 6d, c.i.f., as to position. Cochin, spot, £34 103 ; 
and for shipment, £29 10s to {29 5s, c.i.f terms. 

TURPENTINE has again advanced sharply. American, on spot, 
quoted 50s 6d to5os 9d; June, 50s 6d to 50s 9d; July-Dec., 45s 6d 
per cwt. Stocks at public wharves, week ending May 13th, 6,052 
barrels, against 11,770 barrels same time last year. Delivered during 
the above period (ex wharf), 1,665 barrels, against 2,315 barrels. 
Afloat for London, 3,000 barrels, against 4,500 barrels at corre- 
sponding period last year. 

ROSIN firm and dearer. Common strained, on spot, quoted 
gs 3d, and for shipment 9s per cwt. 

PETROLEUM unaltered. American, 54d; water white, 63d to 
63d; and Russian, 4d. Roumanian, 54d per gailon on spot. 

TALLOW.—The market ruled quiet during the week at genera! 
late rates. At public sale on Wednesday, 1,971 casks Australasian 
were offered, of which 842 sold, at late rates to an occasional 
decline of 3d per cwt on mediumkinds. Australian mutton quoted : 
fine, 28s 6d; fair to good, 26s 3d to 27s; dark to dull, 23s to 25s. 
Beef: sweet, 26s; fine, 25s; fair to good, 24s to 248 9d ; dark to dull, 
238 to 23s od. Market letter unchanged. Town, 26s; melted 
stuff, 16s 6d per cwt. 

LINSEED has been active, at a further advance, on stimulating 
advices and also good buying orders from India. London, 
Calcutta, spot, 41s 6d; near, 41s 6d; April-June, 41s 6d; July- 
August, 428 9d; Hull, La Plata, spot, 39s; April-May, 40s. Tothe 
Continent, Calcutta, May-June, 42s 6d; Bombay, May-June, 42s; 
La Plata, afloat, 39s; May-June, 39s 6d. Quantity afloat from 
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The first item on the debit side—Capital Account, stands at the same figure 
as in the previous year’s report. In February last, however. a Special Meeting 
of Shareholders was convened, at which the original guarantors of the issue of 
the Working Capital shares asked an extension of the option over 250,000 shares 
at 50s (which was granved to them at the time of the registration of the 
Company) for a period of two years. I then explained at length the reasons 
why your Directors thought fit to recommend the extension—one very important 
consideration being an offer by the guarantors to take up forthwith 50,000 of 
— Reserve ae subject to — nee being granted. ; 

S you are aware the meeting decided to extend the option, and th 
— = stands at £560,000. . , re 
may here mention that one shareholder opposed the proposal, and caused a 
summons to be issued against the Company and the Directors for the purpose 
of es the resolution granting the extension set aside This matter is now 
sub judice. 

A sum of £125,000 was obtained for the above-mentioned 50,000 shares, and 
will greatly assist your Company, which naturally requires a very large amount 
of money prior to reaching the producing stage, and the importance of being 
able to add this considerable sum to its funds should not be underrated, 

eran my —— figures See the increase being due to the 
payment o $s per share on 86,505 Working Capital shares whic} 
fully paid at the date of the last report. “. pena 

No remarks are necessary with regard to the other items on the debit side of 
* Balance-sheet. : 

urning to the credit side, you will find Property Account figuring the 
- last a but it wed oe “ye since the closing of ony heate vene 
mpany has acquired eight Owner’s Claims, thus bringi shai 
aren re to stb — ‘ nging your total claim 
may also mention that we are entitled to such further gold mining rights as 
may accrue to the Transvaal Coal Trust Co., Ltd, in i i : 
Vee same he proclaimed. Bre ee 
e other items do not call for special comment, except, perhaps, that 
not consider it right forme to pass the financial position’ of oer eco 
without any remark. It must be a satisfaction to you that at the er.d of the 
year we had about £471,000 cash in hand—the greater part of which is 
earning a very fair rate of interest. Since then these resources have been 
eet by £125,000 previously menticned, thus bringing the total to nearly 


Coming to the Revenue and Expenditure Account, I think that the fi 
are very lucid, and I only wish to analyse one factor. The total to the ‘aebit 
of the account amounts to about £50,666. Taking into consideration that 
——— was spent on Transfer and Capital Duty at the time of the formation of 
_ Company and about £34,500 on boring operations, you will perceive that 

- nn earned has exceeded current expenses. This concludes my review 
. : pe Sees, and I will now deal with the operations of your Company for 
suneaeh poate ing at the same time all information up to and inclatting the 


ee EERE 


[May 20, 90g, | 


the East Indies, including cable advices, 


pared with 363,000 quarters last year, * 338,000 quart 


ers, com, 
Tillis “isis tr Ae: tak seca 
continues very firm, bu ; 
nominal. Brown Gomapers. April. May, Fy — ae 
new terms; yellow ditto, May-June, 41s 6d: br term 
April-June, nominal ; Ferozepore,May-June, | od Calcutta, | 
Quantity afloat from the East Indies per last ae 37 | 
quarters, against 5,000 quarters in 1904, and 1 ogee 
’ in, 


y | 
8, 408 of | 


1903. 
COTTONSEED, after being firmer, became api 
spot, £5 10s; May, £5 tos; June, £5 11s Ma a | 
5 108; May, £5 Ios per ton. Imports into London Spot, if 
anuary Ist, 22,980 tons, against 22,890 tons same time is Since | 

Year, 


and 17,320 tons in 1903. 
POSTSCRIPT 

SUGAR.—In the British refined market a fair — - 
was effected. Tate’s cubes reduced 6d, making No.1 asian 
No. 2 21s 3d. Lyle’s sugars unchanged. A small oe and | 
crystallised cane experienced a slow inquiry at shone od | 
prices. 687 bags Trinidad withdrawn. 710 bags Barbados se 
changed hands, good pale yellow 19s; and 1,143 bags Dem! \ 
good to fine, 19s 3d to 198s 9d. 779 bags Trinidad syrups a 
sold, 12s 9d. 34 barrels St Lucia, 48 barrels Barbadoes, and 
San Domingo bought in. German granulated met with mod ~ fl 
support at generally firm prices. Hansa ready delivery ol | 
13s 6d to 13s 63d. Groningen, 13s 74d; first marks, May’. 
138 6d; June, 13s 6fd to 13s 74d; and July-August, 133 44 
to 13s gd; October value, 12s 14d; and November-Decemis: | 
1rs 9d, f.o.b. Beet, after opening quiet and easier advanced |! 
later. May, sold, 11s 7d; June, r1s 7d ; July, 11s 8$d; Augue | 
11s 84d torrs 10}d; October, ros ofd to ros 13d; and Novena | 
December, 9s 114d to 9s 114d, f.o.b., Hamburg. 1,2c0 bags | 
crystallised Trinidad sold, 18s 6d to 19s per cwt. 

COFFEE.—Futures quiet. Santos, December delivery, sold 
36s gd,and March, 37s 3d per cwt. oe 

JUTE experienced a quiet inquiry, values, however, denoting no 
particular change: native first marks, August, Canal, sellers | 
£17 78 6d; September, £16 7s 6d; and October, £15 7s 6d, 1,00 | 
bales Daisee, 1 to 3, October, changed hands at {14 158 to | 
£14 138 9d, c.f. and i. 

HEMP. — Manilla met a quiet demand, but at steady rates, 250 | 
bales fair current, February-April, sold, £37 15s, and 250 bales | 
Daet, current, May-July, at £29 10s, c.f. andi. New Zealandia | 
quiet request. 

METALS.— Tin ruled firmer. Straits, cash, closed, sellers, 
£137 10s, and three months, prompt, £136 2s 6d. Copper lower | 
on realisations, both cash and three months, prompt, closing /6y, | 
Lead quieter: English, £13 2s 6d to £13 5s; soft foreign, June 
July, sold, £12 18s 9d. Spelter unchanged : ordinary brands, May, 
£23 12s 6d; July-August, £23 7s 6d. Iron.—Cleveland, 46s 34, 


one month. 
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Per 8 Ibs by the carcase, ; 
8 ‘ 
Inferior beef.........seeeeeeeees 2 10] Prime mutton .....ccrceseeeree 58 
Middling itto.........ccseceeee 3 6 | Inferior veal .......csccersevere 42 
Prime dittO .....scseceeeeeeees 4 6 | Middling ditto .......secrvseene 5 4 
Inferior mutton ..........eee000 3 10] First ditto .......csceeseseeseere 510 
Middling ditto...............0+- 4 81] Pork, First......-..csccsecsornes 
LONDON POTATO MARKET. 
Per Ton. Per Ton, 
Dunbar Maincrop........ 90s to 95s | Blacklands .......... seceve 4a to Ss 
Lincoln Up-to-Dates .. 65s to 70s | Jerseys (per CWt) ...ceeeee 14s to lis 
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You notice from the Directors’ and Managers’ Reports that Borehole “D 
was stopped when it had attained its contract depth of 4,000 ft. This course 
was adopted in consequence of evidence of such serious deflection 4s to make 
a continuance of the hole undesirable. 

The Reef was struck in “EK” Borehole at a depth of 4,578 ft. The appearance 
of the core is very favourable, and the assay showed 6°53 dwts. over 25°8 inches. 
These results are not of great importance as, owing to the change o! te 
location of the Werf Mynpacht (to which I shall allude later) these Boreboles 
are outside your Company’s area. the 

With regard to the other Boreholes, it will interest you to learn that ¢ 
survey of the Joint Hole, as ‘‘B” and “C,” both bear out your Managers 
assumption, and not only has valuable information been obtained guidiuz or 
technical advisers in, their plans, but it has been clearly demonstrated the 
owing to the deflection of the holes—in every case against the formation ® , 
gee at whites _ reef was struck in the various holes is much greater 0s! 

e actual vertical depth as proved by the surveys. 

You will probably have seueek through the Press that the Government = 
granted our request made with the consent of The Transvaal Coal oe 
Ltd., to change the location of the Werf Mynpacht. The change has eet 
effected in accordance with the recommendation of your Consulting ee 
and at the present moment the Company’s Solicitors are engaged in ¢ h ‘this 
all details into effect. The advantage accruing to your Company yap 
change can only be appreciated when it is realised what saving can be <> on 
not only through the smaller capital expenditure in having to CO ap nent 
only instead of two properties, but also through concentration of 1 stage i 
and consequent reduction of working costs after the prodncns, etch pat 
reached. The new position of your property will be shown in & of Share 
which your Directors contemplate publishing at a Special Meeting 
holders to be convened at an early date. : tion of pre- 

_ The object of such Special Meeting will be to consider the adop ituated 08 
liminary contracts entered into for the purchase of certain claims 81 
the Farm “Benoni” and adjoining your property, which your 
Engineer advises your Board to acquire. 

‘The above-mentioned change of the Mynpacht ercome 
operations completed and the labour difficulties practically ov 
been possible to start active work on your property. at present for 

We have ordered sinking equipment, and are quarrying eon te shaft sink- 
the erection of quarters; as soon as these buildings are comp’ . do some time 
ing will be commenced. This your Consulting Engineer hope the next few 

in May. It must be realised, however, that the progress | aoe. 

months, whilst the Plant is being installed, must necessarily “t Myn 
In conclusion, I beg to say that, with this change ot the We y 
the result of the survey of boreholes, the prospects of your oe 

considerably enhanced and your financial position is undou y 
great congratulation to Shareholders. 









Consulting 


having been effected, 


ve been 
matter of 


ee 


eee 
OS TT 











eCEeYr RP 
S Bxateoka 























Your ! 
and Cla 
review | 
the We 
qourse | 
operatic 
having 

ries. 
a Di 


The 
prelinai 
The 

Brak 


tein De 
























































































nee 





‘ — 


BRAKPAN M 


CAPITAL 


Directors. ; 

Chairman alternate L.SUTRO, Acting Chairman. 
alternate A. D. R. TUGWELL. 
alternate F. ELKAN. 


W. ADYE. 


KITZINGER, 
DRAKE 
Gq. ELKAN 
EPLER 
FRANCKE 
MARX 
tary.—A. E. Page, Incorporated Accountant. 
don Committee.—F. W.Green. Egerton H. E. Hensley. 
- Sir Frederick Frankland, Bart. 
London Secre .—J. H. Jefferys, F.C.1LS. 
Solicitors.—Hudson and Frames. —— 
Auditors.—Thos. Douglas, C.A. J. Mackillican. 
Office.—407 and 408 “The Corner House,”’ Johannesburg. 
= n Office.—5 London Wall Buildings, Finsbury Circus, E.C. 
9 Gency.—La Compagnie Francaise de Mines d’Oret de L’Afrique 
Paris AG du Sud, 20 Rue Taitbout, Paris. 


REPORT OF THE DIRECTORS 
itted tet en oe eens Celene eseecel ‘Meeting, held 
E oa ee De ee i a their SkconD ANNUAL 
ae - ee aba “Tes Despmtens 1904, together — duly audited 
Balance-sheet and Revenue and rear a same period. 
te) of rot ocsaT ckdses are’ ioveed and’ 150,000 shares ure held in 


B. 
F. 
M. 
A. te 
u alterna 


The Cap 
of £1 each, of 


reserve. ; 

i eral Meeting of Shareholders was called for 2nd December to 
Hayes caanoaiiin on behalf of the Guarantors of the Working Capital 
shares Issue for an extension of the option over 250,000 shares at 
ifs. for a period of two years from the due date, viz., 16th February, 1905. This 
Meeting was adjourned until the 8th February, 1905, in view of the unexpired 


ti * 
re PROPERTY. 


any’s properties remain as at last report, and all Mynpacht Dues 
ee toeees howe been duly paid. Towards the close of the year under 
review your Directors applied to the Government for permission to re-locate 
the Werf Mynpacht to a position adjoining your Northern Mynpacht. This 
course was considered desirable in view of the data obtained from the boring 
operations, and on account of the saving in capital expenditure by reason of 
having to deal with one compact block of clairas instead of two separate pro- 
perties, Although no definite decision had been given by the end of the year, 
your Directors are informed that the application is considered favourably. 
OPERATIONS. ni 

The Company's operations have been confined to diamond drilling and 
preliminary work in connection with the starting of shaft sinking. 

The Borehole situated close to the North-Western Beacon of the farm 
Brakpan, and undertaken jointly with the Apex Mines, Ltd., and the Kleinfon- 
tein Deep, Ltd., encountered the Reef ata depth of 2,833 feet, the total depth 
of the borehole being 2,873 feet. ea 

The Reef was struck in Borehole “C” at a depth of 4,419 feet, and drilling 
was stopped at 4,437 feet. 

The results of these two holes were communicated to you at the last 

i General Meeting. ; ae 

| “D” Hole reached a depth of 4,000 feet without striking the reef; sinking 
vas then discontinued pending the result of a Survey which your technical 

, sivisers thought would show such serious deflection as to make the continuation 

} of the hole undesirable. 

| Borehole * K,’’ situated close to the joint corner beacon of the farms Brakpan 

| ind Geduld, was started on the 11th May, and at the date of the closing of the 

| fnancial year a depth of 3,888 feet had been obtained. Se 

For further particulars we refer you to the Manager’s Report, which is 
utached, FINANCE, 

| Daring the year the Guarantors of the Working Capital Shares Issue have 

id the outstanding 38s per share on the 86,505 shares which appeared in the 
last Balance-sheet as 2s paid up. The sum of £164,359 10s 0d was thus received. 

As will be seen from the Statement of Accounts now submitted to you, the 

j) Revenue and Expenditure Account shows a debit balance of £30,666 6s 10d, 
| ¥hich sum is made up as follows :— 





| Transfer and Capital Duty on 1ormationof Company .. ee £8,291 6 6 
}| Expenditure on Boreholes ea a é a aa es 34,535 16 1 
| General Expenditure, including depreciation -. ..  e 10,981 18 9 
| 53,809 1 4 
| Less Revenue ss me wa ee wa a ee ae 23,142 14 6 
i cunnahtcntncliail 
| Whilst the Cash Assets at the date of the closing of the £30,666 610 

| Accounts, after deducting Liabilities, amount to -» 469,333.13 2 
i WOE os oe wi od ee, oe ee 
i — 
| 


| vhich sum was originally provided at the formation of the Company by the 
| Swaranteed issue of 250,000 Working Capital Shares at £2 per share. The 
| Seater part of above-mentioned “Cash Assets’’ is invested on Fixed Deposit 
i| lent out on First Mortgage or against approved securities. 
i DIRECTORS. 
| Jn accordance with the Articles of Association, Mr Max Francke and Mr 
| Charles Marx retire from office, but being eligible offer themslves for re-election, 
AUDITORS. 
i} In terms of the Articles of Association two Auditors will have to he 
| yrointea for the ensuing year, and Messrs Thomas Douglas and Jchn 
| Mackillican being eligible offer themselves for re-election. 1t will also ve 
|| Becessary for you to fix the remuneration for the past audit. 
GENERAL. ; 

|| Borehole “E” will be completed at an early date, and ope:ations in 
|| fobhection with the opening up of your properties will be actively taken in 
{ _ 48 soon as the Government has given a decision regarding the change of 
| *ynpachten. Should the survey of the boreholes bear out your Manager's 
i on as to deflection, the Reef will be encountered at a lesser depth than 
I tofore expected. This would mean an earlier approach of the milling 
‘| Mage, and considerable saving | in the cost of shaft stakin g. : ' 
i| E SUTRO, Acting Chairman, ; 
| 4 E. PAGE, Secretary. M. G. ELKAN, 2 J ne 

_ Sohannesburgh, 4th April, 1905. 


i MANAGER'S REPORT 
\\ For the Year ended 3ist December, 1£04. 


| To th 3 Johannesburg, January, 1905, 
— Chairman and Directors, BRakPaN Mixes, Liwrep. 2 

| cont tlemen,—During the year ending 31st December, 1904, operations were 

{ hed to boring and other investigations preliminary to shaft sinking. 

be eeoLes “KK,” “CO” and “D,” the locations of which are shown on the 

= sccompanying last year’s report, were completed, and Borehole “E,” 

|| Situated near the joint corner of Brakpan and Geauld, was well advanced. 
reached,” (Joint Borehole), which at the date of the last report had 

: & depth of 2,219 feet, cut the reef in January at 2,833 feet. The reef 

enkness, after correction for dip, was 24°11 inches. and the assay value 14°6 
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LIMITED. 


- £660,000. 


in 660,000 Shares of £1 each, of which 150,000 are in Reserve. 


SECOND ANNUAL REPORT 


To 31st December, 1904. 


ne 





BorEHoe “ C"’ reported at the end of last i 
. year as having reached a depth 
of 3,618 feet, intersected the reef at 4,419 feet. Asan tadiention of values roy be 
expected results were unsatisfactory, 14 inches of core belonging to the reef 
section being ground away, and the remaining 11°5 inches assaying only 2°5 


dwts. 
BorEHOLE “‘D” had at the date of last , 
I : ‘ast year’s report reached a depth of 970 
feet. It was continued to 4,000 feet without having encountered the reet and 
then suspended pending the results of a survey which it seemed probable 
pe ogy such serious deflection as to make it inadvisable to continue 
Borenorr “E” was started in Ma 2 
deyth poy Ni y, and at the end of the year had reached 
SOKEHOLE SuRVEYS.—In all the holes put down there has be i 
deflection from the vertical, and it is probable that on this necmune da ania 
depth to reef will be considerably less than indicated by the boreholes 
In order to determine the correction arrangements have been made for 
surveying the holes, and the work will be started at an early date.—I beg to 
remain, Gentlemen, Yours faithfully, CHAS. B. BROVIGAN, Manager. 
CONSULTING ENGINEER'S REPORT. 
: s Johannesburg, January 5 
To the Chairman and Directors, BkaKPAN MINEs, Laareae. —— 
— here is nothing to add to the accompanying Report of your 
The borehole surveys referred to should be completed within the next few 
months, also certain property alterations now under consideration. It will 
then be possible to finally decide on the working scheme and to start shaft 
sinking.—I have the honour to be, Gentlemen, faithfully yours, 
W. L. HONNOLD, Consulting 


Dr. _Balance-Sheet as at the 3ist December, 1904. 
To Capital Account ; 


Engineer. 











660,000 Shares of £1 each £60,000 0 0 
Less 150,000 Shares in Reserve 160,000 0 0 
—_—- ——_——————. 10, 
510,000 —s=* 
2 
Premium on Shares—20s Premium on 250,000 Working 
Capital Shares .. a Y a ‘4 “ ae os 250,000 0 0 
Interest on Loans received in advance .. os ee eo 710 5 3 
Sundry Creditors .. ee ee oe ee 1,577 16 7 
£762,288 1 10 
Cr. — 
By Property Account a ia a xa ea <i £260,000 0 0 
Mynpacht No, 490/1899=191 Morgen 426 Sq. Rds. 
Mynpacht No. 492/1899=420 Morgen 2 Sq. Rds. 
60 Vergunning Claims, and all such further Gold Mining 
Righ's as may accrue to the owner on proclamation of 
the farm. 
Office Furniture .. Pe es és es éa oe ee 143 0 0 
Water Supply Plant .. ee oe se ee ee ee 100 0 0 
Survey Instruments... wd ich es ee “at ae 4110 0 
Mynpacht Dues, &c., paid in advance $e ee ee ee 208 16 8 
Sundry Debtors .. oe = as éa ee ee ee 3310 5 
Cash .. en es ve = +4 oa ay oe «» 471,094 17 11 
Fixed Deposits with accrued interest and 
Loans oy au <4 ; a £454,086 12 7 
At Bankers 16,965 510 
In hand en ea ‘i Pe i? 4219 6 
Balance of Revenue and Expenditure _ 
Account “a a as oe 30,666 610 
£762,288 110 


A. E. PAGE, Secretary. oo Bate Acting Chairman j Disestess. 

We have examined the Books, Accounts and Vouchers of the Braxkpan 
Mixes, Limirep, and certify that, in our opinion, the above is a full and fair 
Ba.ance-sheet, containing the particulars required by the Articles of Associa- 
tion, and drawn uy so as to exhibit a true and correct view of the whole of the 
Company’s affairs. 


THOS. DOUGLAS, Chartered Accountant, Audi 
JOHANNESBURG, J. MACKILLICAN, } uditors. 
I aa Ria Me 
REVENUE AND EXPENDITURE ACCOUNT for the Year ending 3lst 
Dr. December, 1904. 
To Balance from last Account... >i oe £23,208 14 10 
Licenses “ ae ae oe ae a £486 10 0 
Stationery, Books, &c. . we “a oa 2619 9 
Advertising and Piinting .. se os ee 150 18 0 
Legal and General Expenses... we ee 269 O 2 
Directors’ and Auditors’ Fees .. ee ae 742 00 
Salaries aa ea ‘a ee ee ee 1943 15 0 
Survey Fees, Diagrams, &c. ee ee oe 2115 0 
General Charges (Mine) .. e oo ee 6612 1 
Consulting Engineer’s am a pe oa ' = " ° 
London Agency Expenditure .. oe ee 
ee re nore £00 9 3 
Borehole “C”’ as ee os ee ee 2,138 16 2 
Borehole * D” “a os és oe oe 6,845 14 § 
Borehole “ E” aa hie aa oe ea 6.313 14 9 
Joint Borehole “*K " (4 Share) .. a 1,145 11 0 
Sundry Expenses at Boreholes .. ees ive 435 7 8 
Water Supply Plant (for Boreholes), Deprecia- ase 
tion — off ee ee ae ae 17,285 7 6 
£46,088 9 5 
Cr TT 
By Interest Received oa ee #e ee ee fied “ —- : z 
Sundry Revenue .. oe és ee ee ee oe ‘ sD 
Balance carried to Balance-sheet .. «e ve se se Des 60 
£46.088 9 5 


LEON SUTRO, Acting Chairman,! pj-octors, 
M. G. ELKAN, ‘as 5 aaa 
Second Ordinary General Meeting. 
the adoption of the Directors’ Report 


A. E. PAGE, Seeretary. 
Chairman's Speech at the Sec 
The Chairman (Mr L. ——S moving 
and Statement of Accounts, said :— si 
. It affords me much pleasure to present to you to-day 

see eee Report and Accounts dealing with the period ended December 


3ist last. ae . 
ts have been in your hands about & fortnight, an: ithoug 

Pr conpdaerpernupnonetn od I feel certain you will allow me to trespass on your 

: Since the issue of the _—— important developments 


i hort while. ts 
Sorcousurted is the affairs of your Company, and it is not only a duty but a 


to inform you of same, being convinced they will prove of 
aris pon Before ike so, however, I shall, as briefly as possible, refer 
to the various particulars in the Balance-sheet. (Comtiaued om Page 862. 
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Banks, Kr. 


NEW YORK PRODUCE 
EXCHANGE BANK. 


CAPITAL. ..... $1,000,000. 
SURPLUS .... $400,000. 


Accounts of Banks, Bankers, and Firms received 
favourable terms, Collections made and re- 


upon 
mitted for . 

Careful elon given to the Purchase and Sale 
of American securities, Cable transfers made. — 
Loxpon Banxens—The London City ané Midland 


Bank (T.imited). 
THE ANCLO-CALIFORNIAN BANK, LD. 


Cepital Authorised, £1,200,000. Subscribed, £600,000. 
A-up. £300,000. Reserve Fund, £180,000. 
Head Office, 18 Austin Friars, London, E.C, 
Branch at San Francisco, 
‘one at New York, J. and W. Seligman and Co. 
e Bank transacts general Banking Business, 
sells drafts on California, on, Nevada, &c.; also 
on the Hawaiian Islands, sends Bills for collection 
makes Telegraphic transfers, and grants Letters of 
Credit, J. SIMON, Managing Director. 


HONC-KONG & SHANCHAI BANKING 
CORPORATION. 


Capital, all paid up.. 
RESERVE FUNDS: 
STERLING RESERVE HELD 1n LONDON AT 
Excnaner of 2s per $ = £1,000,000 
STERLING, INVESTED IN CONSOLS AND 
OTHER STERLING SECURITIES 
warren 
Silver Reserve «- 8,000, 
e $18,000,000 


Reserve Liability of Proprietors $10,000,000 
Court or Dirnzcrors = Heap Orricz mm Hoxe 
ONG. 
Lonpon CoMMITTEE, 
Sir Thomas Jackson, Bart., Chairman. 
Carl Meyer, Esq. Wm. Gair Rathbone, Esq. 
John Walter, Esq. 

Deposits received for fixed periods at rates which 
can be ascertained on application. Interest payable 
June 30th and December 3lst. 

A. M, TOWNSEND, ee 
Cc. 8. ADDIS, ndon. 
G. W. BUTT, Acting Sub-Manager. 
W. NICHOLLS, Accountant, 
31 Lombard street, London, E.C, _ 


STANDARD BANK OF SOUTH AFRICA 
(LIMITED). 
Bankers to the Government of the Cape of Good 


Hope, and to the Imperial Government in the Cape 
Colony and the Transvaal, 


$10,000,000 





Heap Orrice, 
10 Clements Jane, Lombard street, London, E.C. 


Hamburg Agency: 3 Poststrasse, Ecke Neuerwall. 
New York Agency: 40 Wall street. 
Over 140 Branches in South Africa, 


Subscribed Capital £6,194,100, in course of increase 
to £6,250,000; Paid-up Capital £1,548,525, in course 
of increase to £1,56 3 rve Fund, £1,997,050, 


Boarp oF Directors, 
Sir David M. Barbour,|E. Brodie Hoare, Esq. 
K.C.8.1,, K.C.M.G./Gerald W. E. Loder, Esq. 
James Drake, Esq., J.P.|Sir Spencer Walpole,K.C.B, 


Hon, Sir Charlies W./Right Hon, Lord Welby, 
Fremantle, K.C.B. G.C.E. 


Frederick Greene, Esq. 


This Bank grants Drafts on, and transacts every 
description of banking business with, the principal 
towns of Colony, Natal, Orange River Colony, 

. Rhodesia, British Central Africa and Kast 

© remittances made. Deposits 

xe riods, Terms on Application, 
WILLIAM SMART, London Manager, 


BANK OF NEW SOUTH WALES 


Established in 1817, 

Lonpon OrFick—64 Old Broad street. 

Paid-up Capital...... 
Reserve Fund ene ° 
Reserve Liability of Proprietors ........ 
£5,370,000 
Letters of Credit and Bills on demand, are aaa 
upon the Head Office and Branches throughout 
Australia and New Zealand, and Suva (Fiji). Bills 
purchased or forwarded for collection, Telegraphic 


remittancer n ade, 
DEPOSITS received for fixed periods, on terms 


which may be known on application. 
DAVID GEORGE, Manager. 


The Merchant Banking Co., Ltd., 


112 CANNON ST., LONDON. 


SUBSCRIBED CAPITAL - £676.000 


PAID-UP - - =.= .« &2300,000 

RESERVE FUND . .« £25,000 
Credits issued, Current Accounts ° 
signments of Produce for Sale piney 7 inn 

made ~ ae e te Shipping Properiy—on Out- 

and Foreign Becuritien ee ee 

H. MACKENZIE, Manager. 

Se > 


7 a 
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‘THE NATIONAL BANK OF SCOTLAy) 


LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 


Capital Subscribed, 25,000,000. 


Paid-up, 21,000,000. 


RESERYWE FUND 


Uncalled, 24,000,000. 
£1,030,000. 


HEAD OFFICE—Eprnsvren. 


THOMAS HECTOR SMITH, General Manager. 


GEORGE B, HART, Secretary, 


LONDON OFFICE-—87 Nicholas lane, Lombard street B.C, 


J. 8. COCKBURN, Manager. 


THE ANGLO-EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, £1,500,000, 
PAID-UP....£500,000 | RESERVE FUND, £500,000 
DIRECTORS, i 
Thomas Usborne, Chairman. 

Henry Adair Richardson Deputy-Chairman. 
Ivor Bevan, John Howard Gwyther. 
John Finlayson, Alan Richardeon. 

BRANCHES—Alexandria, Cairo, Port Said, Tantah 
Gibraltar, Malta. 
PARIS—(31 Rue Lafayette). 

H. R. Coomss, Manager. W. Hart, Secretary. 
BANKERS—The Bank of England, the London 
Joint Stock Bank. 

The Bank transacts every description of Bankin 
business in Egypt, grants Letters of Credit, an 
affords facilities to travellers proceeding to Egypt 
and elsewhere. 

Deposits received for one year at 4 per cent. per 
annum and for shorter periods at rates that may be 
ascertained at the Head Office. 


No. 27 Clement’s lane, Lombard street, E.C. 


HE BANK OF AUSTRALASIA 
(Incorporated by Royal Charter, 1835.) 
4 Threadneedle street, London. 
Paid-up Capital ........ pescenenen 
Reserve Fund...........se00. «+e+ 1,190,000 
Reserve Liability of Proprietors 
under the Charter 600,000 
LETTERS OF CREDIT and Drafts issued on any 
of the numerous branches of the Bank throughout 
Australia and New Zealand. 
BILLS negotiated or sent for collection. 
TELEGRAPHIC TRANSFERS made. 
DEPOSITS received in London at interest for 
fixed periods on terms which may be ascertained on 
application. R. W. JEANS, Manager. 


H. B. HOLLINS & CO., 


BANKERS, 

Corner Wall and Broad streets, NEW YORK, 

Issue Letters of Credit for travellers available in 
all parts of the world. Actas Financial and Transfer 
Agents for Corporations. 

Execute orders for the Purchase and Sale of Stocks, 
Bonds, and all classes of Investment Securities on 
the New York Stock Exchange, as well as on the 
principal Exchanges of the United States. 

Draw Bills of Exchange and make Cable Transfers 
on the — cities of Europe, the West Indies, 
Central and South America, Asia and Australia, 

Make collections in all parts of the world. 


ENGLISH, SCOTTISH, AND 
AUSTRALIAN BANK, LTD. 


Head Office: 88 Lombard Street, E.C. 


Subscribed Capital .........++++++ £1,078,875 0 
Paid-up Capital ........cscseeceee 437 10 
Further Liability of Proprietors .. 539,437 10 

Reserve Funds 184,000 0 0 


Seerereceecese 


Letters of Credit and Drafts 
Branches and Agencies of the Bank in Australia 
can be obtained at the Head Office, or thro 
the Agents of the Bank, in the chief Prov 
towns throughout the United Kingdom. 

Remittances made by 


Bills Negotiated or forwarded for Collee- 


tion. 
C and Bxchange Business of every 
———- transacted with Australia. 


Yeposits received for fixed periods on terms 
which may be ascertained on application. 


J. FATERSON, Secretary. 


LONDON, PARIS, & AMERICAN 
BANK (LIMITED), 


Carrrat, £1,000,000. Sunscripep £500,000. 
Pama, £400,000. - Reserve Fonp, 2250,000, 
ffice—40 Threadneedl e 
Branch Office—San Peuneines, Se 
Agencies—Paris and New York, 
DIRECTORS, 


J. Howard Gw Esq, 
David Gate’ yther, Esq., Chairman. : 


Alexandre Weill, Esq. P. W. Robertson, Esq 

The Bank transacts a general Banking and Ex 
e busin d issu , 

heen ee an cae mueer Credits 


W. E. M. GRANVILLE, Secretary. 


on the |; 


Telegraphic || Pai 


J. FERGUSON, Assistant Manager, 


—_—$<——_$$ $$$ $$ $$$ 
BIR j | 17 


ae Ser ABLIGERD 1851, 

nt Accounts. 2% Interest inj. |! 

mum monthly balances when not deol hee 

Deposits. 24% Interest allowed on Deposit |) 
Accounts, 

Advances made. Stocks and Shares bought 
and sold, 

Apply C. F. Ravenscrorr, Secretary, 

Southampton Buildings, High Holborn, W.¢ 


THE NATIONAL BANK OF 
SOUTH AFRICA, LIMITED, 


(Bankers to the Government of the Transvaal 


Colony). 
London Office: Circus place, London Wall, £.C, 


Subscribed and fully paid-up Capi 
With power to ioeinee to . — 
Reserve Fund 


Branches and Agents at all th inci 
in South Africa. ’ — 
ae —s oe 
esc ons of Banking Business connected 
with South Africa transacted on terms which may 
be ascertained on — 


C. REYNOLDS Manager, 


BANK OF CALCUTTA, LTD. 


Heap Orrice—Catcvrta, 
Subscribed Capital ............Fes. 15,0000 
Paid-up Capital........eseeeses yp 10,0000 
Reserve Fund ....Rs, 17,00,000 
Uncalled Capital .. 5,00,000 ,, 22,00,000 

The Bank of Calcutta transacts a 
India, and 


£1,100,000, 
4,000,000, 


Accounts opened, and 


| of Banking business in connection wi 
offers special facilities to Capitalists and otbersin 
the purchase and sale of all Indian securities, 
Deposits received on current account or for fixed 
periods, on terms which can be on 
application to the Agents, 19, Great Winchester 
Street, London, E.C. 


BANK OF MONTREAL. 


Established in 1817, 
Capital Paid up, £2,876,712. Reserve Fund, £2,054,74. 
fl Undivided Profits, £119,834. 
}. Head Office and Board of Directore: MONTREAL. 
‘General Manager: B. 8. CLOUSTON,Esq., Montreal 
’ Zondon Office: 22 so es 
Right Hon. LORD S8TRA 
London ND MOUNT ROYAL, G.OMG. 
‘Commitsce : {ane SKINNER, = 5 
usiness 
ao? oa ont the United States, 
and issue Sterling and Currency Drafts. and Cable 
Transfers. 
Financial Agents of the Government of the 
Dominion of 
ALEXANDER LANG, Managet. 


THE LONDON BANK OF AUSTRALIA, 


2 Old Broad street, B.C. 


venauseeser abl: 147 10 0 
| Bubscribed Capital .... oD : 
729,105 0 0 


Noss 


Seeeeseercoeesesseeseeserere® 


d-up. . 

Onealled, including Reserve Liability 
Remittances made by CaBxe to Aus 
ee eT ne 

tissued Branches an 
“Bese on iueuan ax on Australia Negoriatsd oF 
~~ aaa Seen on DzrosiTs tor periods end st 
‘rates which may be ascertained on — a 

banking business of every description 
River 


with Australia. 
The London and 
Plate Bank (Limited) 
Establish 
Subscribed Ca: ital .....600+ £1,500,000 
Pel-ey Sek’ snopeveseayens 900,000 
ranches in Paris, ‘Buenos Ayres, Monte Vides 
TResario, Mendoza, Bahia Blanca, Panlo and 
Bos ee 
Letters of Credit, Drafts, and Cable e 
Bile negotiated, advanced upon oF sent for ¢ 


 Tection. 
"7 Ruince’s street, E.C. 


So ng 





